+ OLVFHO ODRHHRGPAHBEONFRERYHBDZN
6HQBWRISRYPEBQGPHQW

*RYHU QRIW R

6 $QDFRWH O DWRI IQRIU GCIHEHONWN.IQHD Q G D WHHIBQ KB X V H
UHG X F\RWRRKH VHEPF®W RURXUKF L AQEW K H P IH D WLUWRHKV
HOHFWUDIQGBMDLIRERQL]DWLRQ

127,&(&$/(1'$5
6HQBWRSRWPHQGPHQW

$TXD@NIEEVEREOM URO
BHQBWRISRSPEQGPHQW

7KHQWHRWOWBHRPODFW
BHQBWRISRSPEQGPHQW

+ +RXVHEBBRGKE@W KDJDQBRXWWDQFHYV
BHQBWRISRSPEQGPHQW

SOHUPRD®RYRNWRBE\VLACHOUDLFHQ ¥ RBHEDFW
6HQBWRISRYPEBQGPHQW

SHUPRDWAIYRNWRX GLRDREBSHHPIQIJXBDWKRORJ\
, QW H &RW B WVHHW
6HQBWRISRYPEBQGPHQW

+ &RPPXQUHW\L MIQED RIS L YHIRMWREWLRQ
6HQBWRISRYPEBQGPHQW

$CXOWRWNHWYYRHV
6HQBWRISRYPEBQGPHQW

ODNLRUVFHO GEKQRYB® G X FOWIZR/Q
6HQBWRISRYPEBQGPHQW

0LV FHO OFK@H®BEDIZQ | R U FR A HBNID ODLAY]
BHQBWRISRSPEQGPHQW

$SSURWIOHE R SRWRKE D RWHIR ZRIVXGORZ
6HQBWRISRYPEBQGPHQW

+ $SSURWIHHHU RAIWKHO COIE GRQY L MEIHR ZR |
NQGRQ
6HQBWRISRYPEBQGPHQW

GHQBWRSRWPHQGPWRRMXBHRSRWPHQGPHQW

6 $ QD RWH O DWRYOID E OIRUKH.@ALFO L W\
6HQBWRSROHBPHQGPHRRXEGHRSRBPHQGPHQW

=+

=+

=+

=+

=+

=+

=+

=+



&RPPLVRWRE I HUFHERUW

+ 7KRAUDQV S RBUWRD WIRIQV FH O FEKQ QWRD DM ODWH G
WWRUDQVSRUWDWLRQ
&RPPLWWR®IH WBHG R W

&216(17&$/(1'$5

+ & 5 &RQJUDWXSIHPWIHRIGHWR RQOWDPRRBRMWYTV
EDVNHWEDPIOQ QWEH $PHULBPBRVMRQIHWHK@PEBLRQVKLS

+ & 5 +ROQRWHKRXWKYLVQRQ@ER DQGHULAKR/
UHSUHY9HQRMRMEK VW LIDW WH RS® L WWOGRNSHP\H U L F D
6 Q R Z E PMYEEH HAMMR F LDDW IRRIODS LRQ VKL SV

+ & 5 &RQJUDWKSHWIHRIGHWR RQWDPRKQWW
EDVNHWEDPIOQ QWEH $PHULBPBRVMRQIHWHK@PEBLRQVKLS

+ & 5 &RQJUDWXKP®UW RBLAIBRVUWH BERPSOBWLQJ
PHPRUDBRWKHFFHVVEXO FRPSHWHWDVRIQ

+ &5 &RQJIJUDWKIOD WWRKQVEXKNEGHROOWRSSHUV
6FLHRGWHW SWHR R WX OPMHIGDIOQ QDRKLHYHPHQWYV

+ & 5 &RQJUDWXGIDWR Q&O HIUNGJ H D VP XIUDHeWR DWW
WHKHWHW P RQIIH 4 QJO W@ G L KRIMHKBRWV H U Q, @W WHROG/IXAV H
OXQLF&OBOQAVWLWXWSIPDURE[FHOOHQFH

+ & 5 &RQJUDWXIOHD BhIXQD LLIMRIQRBRI® KRU V H V
FKDPSL RO VIRRG F KR QDRMH D P VKWEMN XGHQWV
HY HMUX F FLHWV ¥ HRLWW K FRP WFBIRPBOIW LW LR QV

+ &5 ,(PHPRRBQLYHRMHWRER QRIHWWHULOVDXXHO
%)HLWHREKHIOQEXUQH

+ & 5 +ROQRULQIOMRA'®YLHWR UHKIIRQGHFDRAHYV
LQVLIKRRIEBDOWW RQIW KIHOMNMRR L V O% WHLLY BHHD\ W V
1HZSRUW

+ &5 &RQJUDWX®HDWIREBBD W KROXURAKX W (RO G
WKHWEQ QLY RUWHEHRIO VW BRXFMRR-Q

+ &5 S5HFRJQQPLQJ DVHZL¥KH U LFHDWDL O/DQ WE
9HUPRQW

+ &5 ,(PHPRRIFOLGMWMPRR ORERVWRUWEWHY LVW
$Q QO &IDV Q ROIEBRP ITUHW

+ &5 5HFRJIQQPAQUHOQWBDO®I\DKUHQRIQWEHUPRQW



6 & 56HQPRGFXUHYRWRWYRRYQADVDWDLMRRHU
HIWUDRGG& GQ BDWWIMRBHIP ERIWKHQHSNMHPEO\

6 & 5 6HQBRGIFXUH YRR RBEQ G5 KODQLUFHPR W H
W KDTOX D UM B URISK\E @ HE HILFHO O DR PERMWKRL QW

J)LVRDIQ KAV DI



25'(562) 7+('$<

$&7,21&%/(1'$5
$FWBRY W S RQWIBQ
FHQDWRS REPHQGPHQW
+
$ QD FUMH O DWVIRDG FF\R R O W ID)XQB3N ERR@E G L Q J

7TKEHQBWRS R\RHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17

D ,WWHKHKWRHYWHQHSDWVHPWERIWKH
D X W K R KBEYRPAR UWHK D Q VKIEHDSSURSIWQ DWHG
WHKHHUWDRJW KEH. H Q QD.GW8 KUHH P D L\DKITHMDS S U R SIUWVIKW H G

VHFRIQGU

E W W KK WHW KWH Q H#\DVOH PW RIDAW KHH F R Q BRUW K H
ELHQQQAWPHQGPAHRKIES UR S IRIDXWY R RIWLD/DIVEWGL V
DFWKDWDMWHIHRR URIWK&D S L&OOVWUXEGEWRWBRIQOGLQJ

SGMXVW¥PBOWW K ) WRHM)KWH Q HENDVCH PW RDQVORIWWK HU ZL VH
LQG L HD@GHSEU R S U IO KA IFBRVMAIAK E NVHRDS IEVY B OHGWI X VW P HQ W

6HF 67$7068,/',1*6

D 7KHROORZXPMUMNMS SUR SWRIXMEBUWPIHIWOGLQJV
DOQGHQHEPROY LIFGW K&ER P P L V V L ®DXAUK RW BJHGXENG V

D S S UR SIUQVBWWNFGWYRKOH R MAHRFQWAWD (YDKNL @ F WKLRRZH Y H U
QRS UR WK IEEHOD Q F X Q D ®V K&K D IRUW KoHH Q B\R AP L \R\W H H
LQV W L VWDXQBLKRR X \&HR P P L VRVGR-RHU U H IDMDLAR @ W L WDXWMAL R Q V
QR W IEIH HRBUKEDAWLL\R QN H Q

E 7KHR O O RZAMMOS SUR SIWI<DWH G
6 WDWHDMRALQWHQDQFH
6 WD W KX @ NAH-DFXHQ WD QFHPHQ WYV
6 WD W KD DEH) HIWOFR QW L Q JH Q F\
% HQ Q L @8 DARMRME P HRRQ V W URKIF'\W LHRPD F L Q J

% UDWWRKBERVUKRREWISODFHPHQW




OLGGOKNVAEG OHK/HY D SEHRXPAPLXHRBHVIL G PQ AV H U
SOBAHVIDIGHFRPPLYVVLRQLQJ

ORQWSBWBMKVIHS O D RHKALH/QWRQIL¥K H V

ORQWSBWDBNMKWIEISE&QUHQRYDWLRQV

ORQWSHO I6MUIOWHU BEHWAH/HILVODONRYIRDWLRQ
THEKQRWHRQRYDWLRQV

6WSOEDQRUWK BMADERIU UHF WD RIQOOUWR R |
UHSODFHPHQW

6 W-RKQVEDRUNW KeWDDRWK U H FMDIEFR QDO HG RQL D
&RPPXQRWRDPSRREQWWRNHPSODFHPHQW

KLVBHY HXAD FWIRRKOWKRRRA DWLRQV

6WDWHY¥K®HKH U FVHNOR U P SOW I UBLIHXILE Q G
FROQVWUXFWLRQ

6 WD W 5Z LLGH U L BKWDB/&W
6 WD W ISTIMG M DAXHO GURJIV D P
F 7KHROORZIRMIHS SUR SII<D WH G
6 WDWHDMRALQWHQDQFH
6 WD W KX @ NAH-DFXHQ WD QFHPHQ WYV
6 WD W KD IEH) HIWOFR QW L Q JH Q F\

OLGGOKMVAEG OHK/HY D SEHRXPAPLXHRBHVIL G PQ AV H U
SOBAHVIDIAKHFRPPLYVLRQLQJ

ORQWSBIWBMIKVIHS O D RRKALH/QWRQIL¥K H V

ORQWS BVWBNKWII$SEGQUHQRYDWLRQV

1HZS RURW W K6BVMDRU U H F WDLRR @B O/D Q QIQGE]
FROQVWURWWHRROQHEODFHPHQW

6 W-RKQVEDRUNW KHNWDDRWH U H FYWDLIFR QMO HGRQLD
&RPPXQRWRDPSRREQWWRNOHPSODFHPHQW

KLVBHY HXOD FWIRRKQO WK RRRA DWLRQV

6WDWHY¥K®HKH U FPHNOR U P SOW I UBLIHXILE Q G
FROQVWUXFWLRQ




6WDWKBZLGEHUL BKWDWB/&W

G J)RWKSHURMHMFUILFNEGLYLEVLRMDYGE RIWKLV
VHEWUREBSDUWRIPAZWO MLAXFHO HEIB DY L NHWKRWR]HG

H[S HX® GR/DZ D WWHRD WKHH.B WP %\ V WWAR H K X P WGKEHY D W H

+ RXVEVREKPPHRIQWKYV

$SSURSUNPWLRQ

$SSURSUW)PWLRQ

7RWBSURS UIBBIWWR @ Q

6HF +80$16(59,&(6

D7KNXRI LWYSSURSWLQA<D WHEBW KHSDUWPHQW
RINXLO@AL@EGWVMOHUBBOYIRMWKHSD UWRIKBKRWUHHWURQYV

SODQQERVLD@QERQVWUMFWIROV\VWNHBIUDDREG

UHSODFBIWWNQ WRKZU G HHF WEIRTGIDNDL HV

E7KHROORZARDIIHS SUR SILR<D W HEBW KHSD U WRPIHQ W
% XLO DA HIBDOY LRM\KHIHQRYV+ XPDEHUY LR MWK H

|RO O RFU RNHAFWWLIEKUIGVEVHFWLRQ

1RUW KEAMDEWH U HFWERE@BRBRWNH 5D QBIOR@M QLQJ
GHVIDIQERQVWUXFWLRQ

‘RPHORRUUHFWERQMBHHQWRNAWHWS\ODFHPHQW
SODQDQ®HVLJIQ

6 WD W HRIGH A WE ROQURFPIRN W W B Q GIHYI JQ
DOQERQVWURKESULRDWM SODFHPHQWYV

F)IRWIOHP RXOHE U R SILY DEMHIDDIONBREGLYEVIRRQ
W KW F WW IRIKDS D U WHPIH & MO ®L1OFGE D H OHDWDY vV KN O X D W H

DQGHY HIEGRHBV LB RS JU DCGHPH S O D FRHPIS@W\ VW H@W O

6 WIFRH UHAWE RQIVWHN W MKW S D U WIPGHOQWY 8 S KH V

VI\VWHE® R P P BQ HEOWHWRR BE\DY R R BDD | H VWWA KADIYIFH

UHSOWRABHGLDWOGIKKHDWOGIDMWHEBVWD QGHV L ®EMQ WV

WKBFLORHSDUWIPERWKRWRMAKHQBBSURSUQDWHG

VXEVHMMIRBXEGLYEVIRWKIYNFWRBQVWDRI®OTHEL R Q

V\VWH®RK BWHH D V

$SSURSUW)PWLRQ

$SSURSUW)PWLRQ

7TRWBSURS UHISBHIWWR R Q

6HF &200(5&($1' &20081,72(9(/230(17



D 7TKHROORVXBPNMUMHSSURSIUQOWHGEGV R/ KBHHQRN\
&RPPHDBD&RPPXOQHWNORISRMWABWO O RFURNGHWWLEHG
LWKMXEVHFWLRQ

ODMRIL Q W HDOMOWIERAMKALZAL V&R WLH-V
B8QGHUBWWMHUYHV
30D FHPOWEHNS O D RHPRHOIDGAY/LL\GARPDWIN-H U V

8 QP D UM K G4 IDVBIS W F)IX[AS

E 7TKHROORVXPNUMNHSSURSIUVQHOWHGEGV R/ KBHHQRN\
&RPPHDBR&RPPXQHWNORISRMABWO O RFURNGHWWLEHG
LWKMXEVHFWLRQ

ODMRIL Q W HDOMOWIERAMKALZL V&AL WLH-V
B8QGHUBWWMHUYHV
30D FHPOWEHNS O D RHPRHODGAYLL\GAPDWIN-H U V

8 Q P D U% K 138 ID/®IS YA F)IX0AS
$SSURSUW)PWLRQ
$SSURSUW)PWLRQ
7RVSBSURS UIEBIWWR & Q

6HF *5$17352*5%$06

D 7TKHROORYXPWUNSSURSUQBOWHGGRWKHXLOGLQJ
&RPPXQEtWODGIWWDEILO) YKeHE KDSWHU

/RWKHIHORI&L&RPPHWEHERPP XQIHWHORSPHQW
'LYLVUIRGLVWRBUHNVNHUYRBWKRHDVWRBUHNHUYDWQWQ
3URJUDP

/RWKHIHORI&L&RPPHWEKHERPP XQIHWHORSPHQW
'LYLVLARWI VWRWHYHU YOWKHR QW R D UFINH V H UMIED/QIVR Q
3URJUDP

7RWIOH U P R @ WORFF@I$K WRAY KEK O W) B B D OLUNDLCHNV
SURJUWMRHK R IZK L PO \E KX V H\GR D WIKKQ @AKPIME HP D G H
DYDLODREW KD W L RQ®ROZ PIHRAMWSH WOW R Y MWKEBDGMD SL W D O
| X QOB WD &HY D L OVREE¥O WK B DOLUMDIBHNR J U D P

TRWKHSDUWRMOQMWO AL@QGHQHEBEBOY U RKNWKH




SHEFUHDWER Q'MIBHNR JU D P

7RWKHS D UWRPHROIWD ® QT § HAHDWDY LA MEK P D Q
6HUY ILFHGG X FD W) IR MEWP B M WAUNDIYWHR IJU B RP D Q
6HUYLFHV

7RW KHIS D U WRPRKDOIWD GIOGK § H&HDUWDY LA MEX P D Q
6HUYDRME/XFDWDRQOLMASHWUWBRWRIUGGRXEFDWLRQ

TRWKHSDUWRMOQMWO AL@QGHQHEBEBOY U RKNWKH
SHILRERORMHMYHORSPBOWRJIUDP

7TRWKHIHORISIJULFXOQRR®K GD U N HRWH KH
SJULFXOWXUINDGLHODB\V&D S L $ADROM & RW § H WA WADLQY'\M
3URJUDP

E 7TKHROORVXPWUBISSURSIUQODWHGRWKHXLOGLQJ
&RPPXQEtWODGIWWDEILO) YKeHE KDSWHU

7RWK$HIHQRI&RPPHWEKHERPP XQIHWHORSPHQW
'LYLVUIRGLVWRBUHNVNHUYRBWKRHDVWRBUHNHUYDWQWQ
3URJUDP

/RWKHIHORI&L&RPPHWEHERPP XQIHWHORSPHQW
'LYLVLARWI VWRWHYHU YOWKHR QW R D UFINH V H UMIED/QIVR Q
3URJUDP

7RW KHH U P RRRW QR QO KH WR W K&HX O WPDUFDRO LWL H V
*UDQW 3 WRKAKIPIZ K L PKD \E KX V HAGR D WIKKQ @AKPIME H
PDGHYDL ODEW KH W L RQ®RDZ PIHRMWSH) WU R Y MGKHDEGVO
FD S ILYWDOEMWD GHY D L OVIREEHO W R B D O1LUWDIBWR JU D P

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RKHNWKH
SHEFUHDWER Q'MIBHNR JU D P

7RW KHIS D U WRPRKDOIWD GIOGK § H&HDWDY LA MEX P D Q
6HUY ILFHGG X FD W) IR MEWP B M WAUNDIYWHR IJU B RP D Q
6HUYLFHV

7RW KHIS D U WRPRKDOIWD GIOGK § H&HDWDY LA MEX P D Q
6HUYDRWEXFDWDRQOLMASFHWUWBRWRIUCGSRXEFDWLRQ

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RHWKH
SHILREROQRMHYHORSPBOQWRJIUDP

7TRWKHIHORISIULFXOQRR®K GD UN HRWH KH




SJULFXOWXUINDGLHODB\V&D S L $ADROM & RW § H WA WADLQY'\M
3URJUDP

$SSURSUW)PWLRQ
$SSURSUW)PWLRQ
7RVSBSURS UIEBIWWR & Q
6HF ('8&%$7,21

D 7TKNXRI LWSSURSIWQDWHBHR KHHQR\
(GXFDWIRQGHRBHBUJIJBQRMHFWYV
E 7TKNXRI LWSSURSWQDWHWWKIHHQR\

(G X F D VRIWRKGH) R MHHAWE WAL I0EXHEGY H FDR IMRKILIVE W L R Q
$SSURSU)PWLRQ

$SSURSUNPWLRQ

7RVWBCURS UBBIWWR Q Q

6HF 81,9(56,7%)9(50217

D7KNXRI LYSSURSIWQ<DWHWR BIPLYHUVLW\

ROHUP RRER Q VW UKXHFOWR\ROIPAEIRMEROL. Q W HDAIQIFHL O L W\
RZQRBSHUDWKKR EWHSKDLYHROHWRRQW

E7KNXRI LYSSURSUIWPI<DWHBWR BIDLYHUVLW\
RIOBHU P RRMWMSH) R MHPWWL IOEXHES/ H DR IMRKILWF W L R Q

$SSURSUW)PWLRQ
$SSURSUW)PWLRQ
7RVSBSURS UIEBIWWR & Q
6HF 9(5021767$7&2//(*(6

D 7KNXRI LWSSURSIWQPDWHWRIKOHUPRQW
6WDRARID O HRBERQ VW UXIHFYRRDWBR GRDL Q W HIEMD Q\F H
IDFLRZYWRBSHUDWKKR EWHOHUP RWYWWBAOHJIHYV

E 7TKNXRI LWSSURSIRPDWHWRIOHUPRQW
6 WEB\W 8 OIHRIMWHKBH) R MEHHRWWL IOEXES/ H DR IWVRKMLWF W L R Q

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF 1$785$/5(62858&(6




D 7TKHROORVXBPNMUMHSSURSIUQOWHGEGV R/ KBHHQRN\
1D WXoWHNY® XIIRAMHR/MH S D U WRPIHIOM. U R Q 8 R Q WHDUDMRDWAKLHR Q
S URMHPWW IEKUBVEVHFWLRQ

6WPWWEK L QRDYWKLE SOLQN:DAVIBW BWHROYLQJ

) XQG
'DPVDIBDWKGUROBRBMHFWYV

E 7TKHROORVXPNUMNHSSURSIUVQDODWHGEG R/ KBHHQRN\
1D WXUHILNE XIRFRHIMH S D U WRPIHRQUW ¥ BVUINQSH F U H DRAAL RRHD
IROORFURNIHFWYV

LQIUDVWWXIKW K U@ 1L Q/BOXKEARNVID W VAPLDEHD O H
UHKD E L &1IDWV WM IDIBI@Y BEUWH/Y H IQRABLUYRHY HIPGIEBN M ORG H V
UHVW IDRISPDW K K R YWOHYW Z D\GHIDIORHVEG KD E L G UW MW E R/Q
DQWK I DHNWRUPURBRRPBSOLDQFH

2SHOQFFHMVW UHDWIUIEB D DWIXEWDW H HY Q/F
UHFUHDWERBRDQW YV

F 7TKHROORIZRPRRIDUMNWS SURSLYQDWHWWKHHQR1
1DWXHVAR X IIRAMKHS D U WPIHOMW QG OGORMKSHIRMHFWYV
GHVFUIWEKIGVEVHFWLRQ

*HQHUQIA DV WSWXRAWHE AR XMPLDYOFKDROH. QW HQDQFH
DQBHKDELR®LW DUWDIVRMU XFW XUH

/IDN&KDP S MBO@MKBVY R F L DQVWWIRQJUDGWH SWKH
:D OO HdHD ULHMW ROWWMARRNQALIPD VWU XFWXUH

G7KNXRI LYSSURSUWR<DWHEBWR KHH QR
1D WXeWHNY® XIIRAMHR/MH S D U WRPIHIOM. U R Q 8 R Q WHDUDMROWAKLHR Q
CWDWBWWR/ KHLQNIDWIBW DWMRONYAQRWKGULOQONLQJ
ZDVWHKLE S O\

H 7KHROORVXBPNMUMHSSURSIUQOWHGEG R/ KHHQRN\
1D WXUHILNE XIRFRHIMH S D U WRPIHRQUW ¥ BVUINQSH F U H DRAAL RRHD
IROORFURNIHFWYV

LQIUDVWWXIKW K U@ L Q/BOXKKARNVID W VAPLDEHD O H

UHKD E L 1DV WM IDIBI@Y BEUWH/Y H IQRABLUYRHY HIPGIEBAN M ORG H V
UHVW DREBDW K K K XYAHYW Z DVGHEDIWORHVGE KD E L G UW MW E R/Q

DQWK DHNWRUPURRBRPSOLDQFH
2S HF FH WV U H D @ LIROM/DQKEEWSMIBHR F H R G V

| 7TKHROORZRPRIDUWMNSESURSIQPDWHWR KHHQR!




1DWXHVAR X IRAMKHS D U WPIHOMW QG OGORMKSHIRMHFWYV

GHVFUIOEKRIGVEVHFWLRQ

*HQHUQIA D V WSWXRAWHE AR XMPLDIOFKDROH. QW HQDQFH
DQBHKDELRLW DUWDIVRMU XFW XUH

/IDN&KDP S MBO@MKBVY R F L DOWVWWIRQJUDGWH SWKH
:D OO HdHD UWLHMW ROWMARRNQAID VWU XFWXUH

$SSURSUW)PWLRQ

$SSURSUW)PWLRQ

7TRWBSURS UHISBHIWWR R Q

6HF &/($1:$7(5,1,7,$7,9(6

D7KNXRI LYSSURSWR<D W HWBW KHH QR
$IJULFXDRARKEQED U NIHRW B WIEKID Q UW D QR QWUDFW YV

E 7TKHROORVXPNUMNHSSURSIUQOWHGEG R/ KBHHQRN\
1DWXHELKA XIRMHWR O O RZU RN HF WV

WIKHOHD}VBWDWBHSROMNRIDIKQRE:65) PDWFK
|RWKBWBROOERRQRIRG®

PXQLFEBOORKRQWODNROQW V

F 7TKNXRI LWSSURSIWQIDWHWWIKBHH QR
I1DWXSHV®R X IRAMKHS D U WRPIHROWH S /WD @&H F U H DRWL R Q

IRUHV ARHRWDGNVF U HOAR HR@BGALD WIEKID O PWURYHPHQWYV

G 7TKHROORVXPNMUMHSSURSIUQDODWHB/ RKOMUPRQW
+RXVDQERQVHUBBDNBRBHWEARO O RZURNMHFWV

$ $IJULFXODWEDGBIURWM HFW YV
% /D QSR Q V H UDy@Xei MWRKIMD GIURWM HEF WV
$IJUDQWXOGUNEGLYLVIRMKINEVHFWLRQ

$ VKOIGBWFRQV L OGHWBEBONG U6 FKDSWHU
VXEFKDRRBHUSRWVIDWY F X WEWDIL QRO R XXIDSW IWWH U

TXD OWVW\ VIWDRKIEG U6 $f RU DQG

% PD\EHXVHWR/DWID/JUD QWF L S LAHRMWIDW H
UHTXLUHPHQWYV

H7KNXRI LYSSURSWR<D WHWBW KHH QR
IDWXSHVR X UFWKHSDUWRKHQW. URQRIRQWBOYDPWLRQ

FOHMPMWHE OHPHQWNWHRQV




| 2QREHIRMHHPEHU

7KK O H:DW BolR DWKEUHY IDHXGH F R P RAEOHAEDQV H U
SFWPSOHPHQWRDMWIRRWHAPXEVHMRRMIUNFWLRQ

TKHoRDVKEDWOCE PD WHS RUWKKBGLRWSURJUDPYV
UHFRPPH®QHKG W RV K&K D LRIWKHR XWR PP LWWHH
& R U U H BPWIGRWDW L VD XOW KIRHIMEW FIP L \R WOIWWW L VD XOW RR Q V
WKRYHUIQRRMK H F DS IEWIG@HIWM X VWHPHFRAIWM HSRU W
VKODLOQEGODUHF RP P HRIDKHWRIDW Y S U R SW ROKMMHHED Q
DWHXQGVWDEDQVBRHGCHT PD\EHXVHEBPBPXQLFLSDO
SR O OKRRQ WO ROPLV

J Q< D QXX D QD J H QKU HILXYOHY/LIWDRW K L V
V H F WIKRIEIR@ V2 OWKKEHWY YW H D WK B & U XVMKMY YA R MOHUFRY V
FDSH®DOLEOH

$SSURSW)PWLRQ
$SSURSWNBPWLRQ
7RWBCSURS UIEBIWWR @ Q
6HF 0,/,7$5<

D 7KH/ XPRI LWSSURSUQBEWHG WRVKH
'HS D U WRPIH @W WRIRD\L Q W HIOHD@AEHIWESREORR P S O IDDWQ F H
6WIDWHRULHV

E 7KH/ XPRI LVWSSURSUQBEWHG WRVKH
'HS DU WRIH QAW WROW KSHJ R MGIHFWAULLGE M BV H FOVRLIRVGX L V
VHFWLRQ

$SSURSUNPWLRQ
$SSURSU)PWLRQ
7RVWBCUR S UBBIWWR Q Q

6HF $*5,&8/785022' $1' 0$5.(76

D 7KH/XPRI LWSSURSUQRBEWHG WRVKH

'HS D U WRPIH B MO ®LO3E Y HEUDWY LFWWKHHQRISJULFXOWXUH
)RRB QGD U N HRAVVD MRIJL Q W HIW® ®IFHU P EQXWO R IV@ K H

(D VWBHWOIDVSRW L W LR Q

E7KHROORZARDIIHS SUR SILR<D W HEBW KHSD U WRPIHQ W
NWXLODLMEMOHEBOY LRMWKIHIHQRISJU L FX QRRXBGIG
ODUNHRWHKRO O RZU RN HFWYV

SHUPRQWL F XD QWWEUWH UR Q PHHERAUIDAHBRB® D Q W




FROQVWUXFWLRQ

9H U P REDIL. O RUGWK (D VW BWO WB R V L WPLIRVDR U
PDLQWHQDQFH

$SSURSU)PWLRQ
$SSURSUNPWLRQ

7RVSBCURS UIBBIWWR Q Q

6HF 9(50217585%$/),5(3527(&7,21

D7KNXRI LWYSSURSWLQA<D WHWBW KHSDUWPHQW
RBXEGDFHWWIKHUP B X WD QBH R W HIOW) IRRUGFRIW KGHJ \
K\GUBPORWUDP

E7KNXRI LWYWSSURSWLQP<D W HEBWR KHSDUWPHQW
RISXE GIDHHMWW KO U P BFWPLAQIH) R W HAOWVINRWDF R W K H
SURIGHNW W IOEXES/ H DR IMRKILWFW L R Q

$SSURSUW)PWLRQ

$SSURSUW)PWLRQ

7RVSBSURS UIEBIWWR & Q

6HF 9(50217+286,1%1' &216(59$7,242$5"

D 7KNXRI LWSSURSIWQQDWHWRIKOHUPRQW
+RXVDQERQVHU¥BDNRER X VD QKR Q V H USIDRAM HRFEQV V
E 7TKNXRI LWSSURSIRPDWHWRIOHUPRQW

+RXVDQ&R QV H U% B DN RBIPSH R I H '\ UL IGEHEDY H FDRIL R Q
W KMWFW LR Q

$SSURSUW)PWLRQ
$SSURSUW)PWLRQ
7RVSBSURS UIEBIWWR & Q
6HF 9(7(5$16-20(

D7KNXRI LWYSSURSWLQA<D WHWBW KHSDUWPHQW
RI%XLOGEA@BHWQHBBOY URKMWKIH U P RGW H UHRPWHR U
PDLQWHDWKHWHUBEMI

E 7TKHROORYXPVUBISSURSUQBWHGNR/ KHHUPR QW
IHWHUBOMIWKRO ORZURNI HFWYV

DAPHUJBIDG H IDMMRIBDGDWHBODFHPHQW




HOHYXSNBDGH
UH YV LEHGHY Q L VIKVGHIFVXV\IVWAH P V

F)RWKIHPRXDESU R SILY R PANHCEDWDIREXEGLYEVLRQ
RWKINFWIRBHIRDXDU\ WKHWHUBOMEINXEBPLW

DUHS RWBYKHR X\EHR P P L VR\@EHRHJ U H DML § W L WDXQWM KR V

6HOQRWRHPLWEURNW L VNV KNRWQDIRVBNS H Q IXKHXGEBD B Q

DQWLFWS D WRMGQHEDQW HP D LIGD@NE 8 [SHQ G H G
$SSURSUW)PWLRQ

7TRWBSURS UISBHIWWR R Q

)XQGLQJ
6HF 5($//2&%$7,22))81'6 75$16)(2))81'6

D 7KHROORVXPMUHHD OOWRMIKWHDBU WPIHRAWO GLQJIV
D Q¢ Q HUHDWOY LFRIAU LHFDWGE DB OR S W®MN HONQGLW XUHV

DXWKRWHHARBW KD MW

RIWIKKHPRXOBBURSWLY DWBHWMOIHVRARHV6HF
D OHWHWURPMWH S QXERADM\Y W H P

RIWKHP RXISMSURSUL BWWEESHVRARHVG6HF
E OHWHWYRPBNIYWKXKSHQDGH

RIWIKKHPRXOBBURSWLY DVBHWMODIHVRARHV6HF
E YDUISRIRWMHFWYV

RIWIKKHPRXOBBURSWLY DWBHWMOEHVRARHV6HF
SIHWHUYRPNIW RKIHR YIDARIRRMFHA PHGLDWLRQ

RWIOHP RXOBVBURSWL) DWHWWOIHVRARHV6HF
E YDUISRIRWHFWYV

RWKHP RXOFBVE UR S D WHWWVIHVRARHV6HF
E & KH B WAU & BIWNIIDQJID J H

RIWKHPRXDBFBURSIUQDVERBWEHVRARHYV
6HF F PDMPRDU QWHQDQFH

RWKHPRXIBBURSIWQ DVHBWVEHVRARHYV
6HF J SRIEXUVKDWEKHU\

RWKOHP RXOPB UR S D WHWOSHVRA@RHVHF
E & KH B WAU & BIWWNIIDQUJID J H

RIW KPP R XOB8/8 UR SIWUQ D VEHBOWEHVRARHYV
6HF F YDUISRIDRWHFWYV




RIW KOHP R X38/% U R SIUQ D WBHF@D\WQ &H VR A RH V
6HF D SHFUHDWERQIDMDEHWWR IJUDP

2IWKHPRXOBBURSWQ DVEAWWOIHVRARHYV
6HF E S9HWHUWYRBNEW RKHIR YIDQWERRMEF PHGLDWLRQ

RWKHPRXIBBURSIWQ DVEARB@WVEHVRARHYV

6HFE PDMPULQWHQDQFH

RIW KPP R XOB8/8 UR SIWUQ D VEHBOWEHVRARHYV
6HF F & KH B WAU S Bl WNIIDQJID J H

RIW KPP R XOB8/8 UR SILUQ D VEHBOWEHVRARHYV
6HF E & KH B WAU & BIWNIIDQUJID J H

RIWIKHP RXOBS URSIQ DVEAMOIHVRARHY
6HF F & KH B WAU & BIWNIIDQJID J H

E 21 WKIHP R XM3NE U R SWIRDKMHES® U W IIFeXW O AL@G V
*HQHOBOYULRMWKIHIHOQRI+XPDQHUYLEHY $FWWQG

SHVRAWRYHY G6HF F UHO R HDWUIIRKDQ K ROKVHH R |

LYHDOOWEDBMHDGE H Q G DWW K R\W KHLBW

F2IWKH RXOBW URSWRBWHGRKGXFDWQ)R@GFWYV
DQSEHVRARHVGHFE D HPHUJHORM WHREK\R |

LVYHDOOWEDBMHDGE H Q G DWW K R\W KHLBW

G 21 WKIHP R XSS U R SW RCKVAIS G U WRIHRDW. . URQPHQWDO
&RQVHUYQ W ISFWWEHVRARHVE6HFE D PXQLFLSDO

SROOXWQRIQ R QW/RHX AR | LW H D O OW BIHWUHS

H[SHQ G DWW K RAMK KELEW

H7KHROORZXRDS S UR SWWEBWFHHBU WRPIHRUWDW N V
DQS5HFUHDWHRPD OREDB VHDPGE H Q G DWW K R\ KBELB'W

RIW KO R XO8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF E LQIUDVWHKBDWXOHWDWLRQ

RIW KO R XOB8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF | LOQIUDVWHKBWXUOIHNDWLRQ

RIW KO R XOB8/8 U R SIUQ D VBIF BDWQEHV RARHYV
6HF E LQIUDVWHKBDWXOHWDWLRQ

RIW KO R XO8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF J LQIUDVWHKBDWXOHWDWLRQ

RIW KO R XOB8/8 U R SIUQ D VBIF BDWQEHV RARHYV




6HF F IRUHWNVUWEGH G IJHV

| 2IWKDHPRXOBW URSWLQ. DVEHAWMWOIEHVRARHVE6HF
D FRPPLWRRKRHFAKED LW WYX MR | LWHDOOWRDWHG

GHIWDS HQ GDWW W R\W KBLEW

J 7TKHROORAMESURSWRBWHBEROPWHUYBOHEYH
UHDO OWEDBMHDIE H Q G DWW K R\W KBLBW

RIW KO R XOB8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF D UHVIFKDHURMWQLVKLQJIV

RIW KOHP R X068/ U R SIUQ D WEIHFBDWQEH VR A RH YV

6HF F UHVAGUADWLVKLQJV

R IW KDHP R XO05v8 U R SIUQ. D V8 HE\DEH VR A RH V
6HF VHF XDARMMWW H P

7RVWBIO O ORB DIMWLIIRPMHFW L R Q

6HF *(1(5%/2%/,*$7,2%21'6%1' $335235,%$7,216

7KBWDWHD VAW K RW RYNEHH) HREDAD. J B RVQIBQW K H
DPRXRKAW IRWKSKUSRVAQGWHIESURSIRIDWLRQYV

WKD¥W KO WDWHDVXUWKYKIHSSU RYWKRHRYHUYRDOO

GHWHWHOO SUR SRUBQED W XRIMWMER QBXW K REA W K IGV

VHEWRRQY LAMWWWKRNYG H U@D MWEXEV KDEF SUR S WRHWQ B G G

7KHWDWH D VIKKDEMRDO RW EHAV MV L FHRARMWEGR QLG/ V X IRQF H

LVYV XDW RHNMIQ W IWARIKH\A K Q ®WBISSUR S 8§ X D WXAMR) KM V

VHEWIORBOKLER QGUWH T XDWHAR X BRHENK Q GWK U V YWIRQ W

96 &

/RVWBHIHQGRHYWILRQ

BHF )< $1° &$3,7$352-(&7h<
$335235,$7,2587,17(17$87+25,=$7,216

D)LQGLQ@K¥YIHQH®\DVH PIHQEKIDIMG G LWWR R VXDQFH
RUHQHRHEGOL JEPRQEBQLJIEESIBWROAIABHX Q GHEW KH

)X QKBVWDEIOQ YKHE E

E .QWH WV KK WRHIYWHQHSDWVHPWBXWKRHUMWDLQ
FD S LSVRMHEMWVREIXH GEQJ 9 6 $T B QV KD FEVX W

D S S UR SWHIKIMERWY K IKSVUHR M_HW g/ $SSURSUSPWWRQV

LD O WRLHD WRHIWY WiH Q H §\D\OH P W &\ WK $SSURSULDWLRQV

SFWSSURSKNOQODWMKIEKQEBVWDEDQVRHGS T BRU

SURMKKWY ZKLNKIIEGDO OR§E R VWNMARCGWMW R AAHR/U W K

L@ XEVHMHRMRKLWFWLRQ




F $XWKRUL]DQY4<RQVVSHQ®XWKRRWWKIROORZLQJ
F DS ISW B OCHBWW K RMR|IGIGR ZV

WKHS DU WRPIH & WO ®LQH D HIYDWY L DKW KRMRHG
VSHQG IREODQOQHAYOFEROQWLQJIHQF\

%D UMD U GGIVMIXW HFEAX L O GIR@H S O D mHIWQ WN
IDoDUHSDLUYV

W KHS D U W% ® WO LD H OHDDY L DKWY K RMR [ H G
VSHQG IRWBDUNIRQUDUHSDDWYV &KHUBWUHEW
%XUOLQJWRQ

OLGGOEBMBDWHOOERRY URBHSODFHPHQW

ORQWSBIVWDKMKWIHS D Q GIHRMGRF XPHQ WYV

WKHS DU WRPIH & WO ®LQHY HYDWY L DKW KRMR]HG
VSHQG |RW KH QR YR W KRIDW H 9 § &WW HIDLPEHAY
6WBWHHHROWSHOLHU

WKHS DU WRPIH & WO ®LQHY HYDWY L DKW KRMR]HG
VSHQG IRGODQRWBHRLOHBOD HHW®WKIERW WKHUQ
6WEBWHUHRAWERQPWXSRUW

WKHS DU WRPIH & WO ®LQHE Y HYDWY L DKW KRMR]HG
VSHQG IREOD QIRIHIQ R Y DWW IKRERL QL VBEXUDWLRQ®
HVSRWWMNWKH LP L RVWUPH Q RFODRAIONVWVIRUG

WKHS DU WRPIH & WO ®LQH Y HYDWY L DKW KRMR]HG
VSHQG IRWKHHQRY+XPDEHUYLRWMWNSODQDOGJ
GHVRMDKEHR RNH [BD Q V WRIFR U W KEAHEW/H U H A\ E R Q IDV\

WKHS D UWRPH B MWO ®LORE @ HEUHDWY L DKW KRR [H G
VSHQG IRWKIHHQRY XPDEHU Y LRWYSFOD QDQGQJ
GHVIB&ZKUHSOD FRHWHARP H GRWUHHAWE RODWHHQ W U\
IDFLOLW\

WKHS D U WPH R MO ®LOF QY HUHDWY L WEKW K RUMR ]H G
VSHQG IRWKIHHQRY XPDEHU Y LRWYSFOD QDQGQJ
GHVRIWKHSDUWRKBEWO GOKEP LOVKRMNWRWDELOL]DWLRQ
IDFLOLW\

WKHS D UWRPH MO ®LOFHE @ HEHDWY L WEKW K RUR [H G
VSHQG IRWKKGLFIRUHQRYDWKRUNL QEWRQW\
6 XSHERRUWKGOWH H




WKHS D UWPH B MO ®LOFHE @ HEHDWY L BWEKW K RUR [H G
VSHQG IRWKHSDUWRPIBXQBENS DFHWR W KSFOD QD QG J

GHVRIMDKIEHFAHDIOPVFL O DN RUD JH

WKHS D UWPH MO ®LOFHE @ HEHDWY L WEKW K RUR [H G
VSHQG IRWKHS DU WRPIBIXQENS DFHWR W KSFOD QD QG J

GHVRIDKKWODB&EDWLRQ

WKHS D UWPH B MO ®LOFHE @ HEHDWY L BWEKW K RUR [H G
VSHQG IRWKHHQRI$JULF X ORARGOEED U N HRWIWK H

SODQOMIBHVIROWKHHUPRIWLFXDWEPNLURQPHQWDO

/IDERUDWBWD QW

WKHS D UWPH MO ®LOFHE @ HEHDWY L WEKW K RUR [H G

VSHQG IRH O H KW K IFFKOH YWDIW BMR@EW HO GLQJV

W KO U P @QAEMR 1I© O HDEXW K RW R SHH® G
IRBR QVW UXHF QR RIYERMRL Q W HDDIDB HLRF Y RG

RSHUDWWG®6WDBAHV K8H U P REWD SR O HIGINUDVWUXFW XUH

W UD QVIRIPDHORIEWIKSHD D Q G IHYIDIQKR Q V W URX*FMVA IHRQ

+DOQID M OO

WKHIHQRI1IDW XYHDWOR X UNBIXWKRWIRIBE QG
|RW KHS D UWRA(HYWU R Q & R Q WHIUIDRWNGMR QW H

PDWWR/ KRB I1UDVW,QXHV XRRHER ESF WR W KH L Q N:IDQOVMH U

6 W BWWR O)KLQIMEOW KH H:D @/ BIW B W YR O)KLQUG

WKSHIHQRI1IDWXYHDWOR X UNBIXWKRWIRIBE QG
IRWKHSDUWRHKHOQWL.URQRRQWBOYPWKRQ

DWHUBPWHKDELOLWDWLRQ

WKSHIHQRI1IDWXYHDVR X UNBIXWKRWIRIBB8Q G
IRWKHSDUWRKQW. URQRBRRQWBOYOWKR Q

0 X QL F 1350000 XNRICRGWR@QIM B R O O X WRIOR\QURMB O W V

SODQODEYD AHY VL F MWXIGNHV

WKHIHQRI1IDWXYHDVR X U NBIXWKRWIRIBB8QG

IRWKHSDUWRPHRUHS WYDNYE&SHFU H DRW. R B
PDLQWHOB DGIHW KHiVI R LRR G&/W BWHINQTU RWRQHVW

6 W BWBINQ G

WKHIHQRI1IDWXWYHDVR X U NFNBIXWKRWIRIBB8QG
IRWKHSDUWRHOWRQAG OGARIHQIUDVWUXFWXUH

PDLQWHDMPMEPFHJRY HRMKVNS D UW PHXQWHBL QBW XGLQJ
FRQVHURNDPGIVR Q

G)< FDSISWBR® ARWRHWHIH@AHXDOUVHYDL OWMREOH




DS S UR SVWRLKDWOHEY W D EIOQ \OKEH Gf E Q< L WW K H

LQWHRIQNWHH Q HBYDWOH P WEWWIR O O RED Q ISNIRMUHHF VR Y H

IXQGILURIWKKQG

W KWEK R | WW KiHS D UWPH RIWO ®IQEd Y HUD O
6HUYILRSOD QQHINVOGEKRQWLQJIHQF\

W KVHX R | WR KHSDUWRIHXWO @AL@A V
*H Q HUHDWY LAESIYU NIDQUIYHSE D MWUAVK H B WAUIHRHXW OL QIJWRQ

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HOQHEOBDWY LRWWIH Q R YRIW KRQV H 9 $ KWW HDLPMHY

6WBWHHHROWSHOLHU

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHOUMWY LRWWNKNGLFIRDWHQRY DWIKEBYKLQEWRRQW\

6 XSHERRUWKGOWH H

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HOHOIBOYLRMANKHS DU WHRIBXOE®BGIDAFHWWKSODQDROQGJ

GHVRIMDKIEHFAHDIOPVFL O DN RUD JH

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHOIBOYLRM\NKHS DU WHRIBROEBBGIDAHWWKIODQROQGJ

GHVRIMIGKWODB&EDWLRQ

WREKR I WWKHUPRIOQWHUBOMIBHVLJIQ
| RW KJHH Q R YROMW IR XD QORI U GX Q DWWV

W KRE R WW KiHS D UWPH RIMWO ®IQEd Y HUD O
GHUYLAFBWMIHZS RBWU WKIRXY B FSHPEHQOW@B VL JQ

W KRER I WW KiHS D UWPH RIWO ®IQEd Y HUD O
6HUYILREB®YD QIRMKH 6 W BBWVRI\M K QEOMHVOH U S DRKSIL Q J

$LNSQOHQXHFRQVWWDGEWLRQ

W K\HX R | WRVKHSDUWRKOMWO AL@AV
*HQHAHDWY LW WJHH Q R YIDNWY KYRVOD FUNH D $ &X S J U DBENBK H

H O H Y\DHASFROWD MHWP 1§ \BWH HH W

HS5HFRPPHQ QDRVE RIRHHHPEHU

WIH FU HRWBWP\L Q L V WHDWWY RIQISH FR P FD@GW D O
S URMMHHXY) GHBW R KQIEV WD EIO) Y KeHE EDQG

WKEHFUHRMPERLQLV WK DXERG WHLRWDSLWDO
SURMHFARWPPHRYKHG WWKHKD RUWKHHRX%RPPL\R®HH

& R U U H BPWIGRWDW L VD XOW KIRHIMI W FIP L \R YOIWW L VD XOW RR Q V

WKRYHUQGRUY H F D S IEW B ®HWI X VIWHPSHRQWWV




SROLF\
$IJULFXPRARKBQED UNHWV
6HF 9 6 $f LYPHQWRBDG
t 6$)(7<67$1'$5'6

OLQLPXPIHWAD Q GPW &R Q GKRIPWU D FIRY HBWHAEK L V
F KD SDAMHNW D EDVRKGIREZ V

(DFYUDAWHU D KEKOODN X EV WIBHQWEMWHAHEBAS OD QN
FRQVW BRSAWEHRID Q IRBNHW K &Y & UHHHRWY JBKH W 2\M KU D QNG
DUHGHVLIJQRWBBFWDMRRIWW Q G WW DE)HEFRQ VW BRXFWHG
V S HF VWDDO/ORRI@IFSX U WH & HIDW U RN W YEWD U W IOHWD XOG0L@) J
ZDOIH\Q FID@ISY HU KP QW RKAHD PHV D Q CROWISIWUDLIJKWD Z D\

RWRHIBEWKHFWIRBRUWRUBTBAN QR Z P RELEMDF K

WU NKEKO®ODY QRA QRKR W K/EKU WEEWREIRNE WY DRXI B H W
KLJKHW ZW KRRAU DENY KIHU 6BV L J QP WIHF WDRMHRXUW V L G H
SR U W IDRDJ DVAIKNEEDD) H D V RQIDBDOBIRWK/IBS HFWDWR UV

% X L O ®IQFK § HUHDWDY L FH V
6HF 96 $t LDPHQWRBDG
T 6(//,1*255(17,1*67$7@523(57<

E_ 8SRIDXWKR UL\VDRH QRKENDVCH P EOL POEHUDQWHG
E\UHVROBW BGR QW KBIG Y LIFRIGE R Q VR DMK*R Y H U Q\RWH
&RPPLVVRRXH O ®LQCEHD HEDOY PDRH O I9B O WRDADHH G
E\W K6HW D WXF&U R S M Kl BEHOR QVGR/ KKH. J K B VGVGVKUH UDHWR U
SXE O KXFWRLRHRWH D B HGAV K3 V F URIIW KSRRPPLVVRRQHU
% X L O ®IQAK @ H&HDWY ZKHRD \U H MDHIRWD EQ GMRW IRAM K H
&RPPLVVILBRWKRVUA[W&HRB UR S AU HBDWDIW B W

OLFHBWHSY DWH

JWKERPPLVVHROQWWNGOESH RS BWWEFWUIRYQ
VHDBHGRWRNWHKHREBUHTXRVYMDBIHGK EEGR VWHG

$ E\HOHFWUR QNMF

% L@ WHDWKASXE S DD E®AMMWR Z®& H WHSHU R S HW W\
O R F DDAQHE®) BR E O LWKMELLPIH®W QHZ VS BONUMN QR ZQ
FLUFXQQ\WM—IRQ/QIO—DS/)V\EOLN\EBM@.RW—IWKD@DMIRUH
W IGHD R/MD R B S H QR.IY JEHL G- 2L OWA TVEDMD -GV




_ 7KDAXEVHY KNS SVWOW K/HD G R QY H\ B [FKHD | WH
O H DRV®BID QRAMVQ W HIUGR B8 B KOHP H Q G RHECHM G M D D ID\G
HDVHPRQWRYD GRHWLP PP GIHD FFRUGDWRKEURYLRLRQV
96 FKDSWRW ISHURYLRLRQV FKDSWHU

6HF 6%$/(2)3523(57,(6

D 6WDMNWHUHHWWZLWKVWDPOGEDJ E WKH
&RPPLVVRRAHIO AL@GHNOHEB DY IL MHXW K RW K HHE® H

SUR S FDIRW DWW G 6 W DWHU H BWWK&IL WVRIORQWSH@KHU

&RPPLVVVRDBWR/INM G U L WA KRH WWKUH. JW /X U F KA\DKMH

SURSHUW\

7TKELWSTIM | HUHQW®RB OF MOSFHR SBEXWK R JHG
WKMLXEV HY WY P XQ DW ¥ W X E PDAVVY VOWRMWQ I WFRWLRQ

WKHRPPLVVRRQMUMWIRXNW FRVDSH R SAUWK L&D \IW R P

W IGH R/W KR L VRWM H Q

A WKH WWXEPDWRWL | LE D WMREOW R WU F KWDR/HH
SURSHXUWWRFWG LY LRIVRKIXE V H PWHIHRAK D/XE iDL W

ZULVRW MW KHR PP LYV VQRWYHWHK{OX®W H , QW KiHY VD RAH

&LWD LWOWX E DFWL VRWMHEQ X QH WKW&H WSUYHIHUHQWLDO

ULJWW XUFKDKS#HU RS NKYWWD DU P IDXDBMEARPPLVVLRQHU

DXWKRVRHWE&H RSWBYRWSRH W\

E 6WDGOMDQB®VVROOORWZLWKVWD® GILQJ E
WK&ERPPLVVIRRHDHUOGDQENQHWBBOY UAMMBXWKRWIRIHG

VXEGLYHG®KERWKH GZMERIWHIR U VRIRMOG@ KBEWHUE XU\

6WDRWHRHRPSO3JUFHO 9DVGHVLJBDWKHRY Q|

:DWHUEXNEDPW PBS W KIORWX WHKER U PGHWD QO-ODD@Q W K H

D G M DSHWONY RIMR F MWWHI®D bR ZD Q:® VV R Q OOR F [PWH G

+RUVHVYKRWMWRKRZREDWHUE XU\

7KBRPPLVVRBRBQIHO GIQFH § HOHOY V K HXARAVL @\
ZULWWEIRZ®RI:DWHU RXWKUHL JWS X U F KO H T X WUKHH

SURSHEMMAHMF HEGLY LVWRIR@VYXEVHBWR K WHHWWH

RO O RR QG LOINEHR @V

$ WKHRZRI:DWHUE&HOPMRDW G NDHR U PMOW LR Q
ZLWKIGDVVRW IGD VW KK LVRWHQ G L F\WU Wik DQNYWHUHVW

LEGXUFKBWIEQXIWHISBRSHYWE HV




% LWKRZEBO HWFRXW F IRMFH XW KK R S HW Wik A§
V X E PDAVY. VRWM KDEOND W KIX@ H

AWKHRQ G LWY REEL Y L WRUMR R XE V H B WHRRG W
WKWE&ERPPLVVLBXWKWRXWELYHGEBR W KHGZMSERRIVH
WIKHI R SEHWR WIVEKUIGVE VHYVMMEBUIHVFLQGHG

F &KHUBMWUHHBRWZLWKVWD®EGCEDNI E WKH
&RPPLVVRRAHIO AL@GHNOHEB DY IL MHXW K RW B HH&B® H
SURS DWW DDWWH G & KH UBUN U HRWNKEIL WRI% XU O L QIWHR Q
&RPPLVVVRDBWRN G U L WA KRH WAKUH. JIW /X U F KADKMH
SURSHUW\

7TKELWSTM | HUHQW®RB OF MOSFHR SBEXNWK R JHG
WKMLXEV HY WY P XQ DW ¥ W X E PDAVVY VOWRMWQ I WFRWLRQ
WKHRPPLVVRRQMUMWARXNW FRVDSH R SAUWK L&D \IW R P
W IGHD RVW KK L VRW H Q

A WKH WXEPDWRWL I LR D WMRWN Q WU F KWDR/HH
SURSHXUWWRFWG LY LRIVRKIXE V HWYHRAK D/XE iDL W
ZULVRW MW KHR PP LYV VQRYHWHK{OX®W H , QW K HMDRAH
&L WD LVOWX E DF WL VRW HEQ X Q H WKW&H WSUYHIHUHQWLDO
ULJWW XUFKDKS#HURS NKYWWD DU P IDXDBMEARPPLVVLRQHU
DXWKRVRHWE&H RSWBYRWSRH W\

6HF 5(/2&$7,22)67$7(03/2<((6'(3$570(172)
%8,/ 1*&1' *(1(5%$/6(59,&(&,7<2)
%85/,1*721

SULWR KIDRWKKLOGCREG DWH&KH BW\UHIHXYWUOLQJIWRQ
W KHS D U WP R IWO ®IOQFHE § H@HDLDY V K IBNER Q7N WWKKEHL W
% XU O LYW RWIRED RVDISKEU R SIRIHDWEE R 9 Q WRXZ PO LY RW R Q
UHO FEAMDIMHE O RZK BV R YAHAEL MHEDWW L FH V

6HF 9 6 $f DYPHQWRBDG
T D &%$3,7$&216758&7,%1//

D :KHQVKHD S IEXBXDENHHR/XEPLEAWK®R Y HUWR W H
*HQHSNDVH PEWK L@ © H G LMY IG\WRHEG X ERPP LW Q HH
&R U U H MMLARY W L WZXKN IPRIQDELR F WHRR Q V MGKEHX G J H W
UH T XHW WHR Q VRHYW H\HDAD S ISUROSDMQVREPLEAWH G
W KR Y H USRIV MROIWW L RIDYG RIWKWVYWERKRPPLWWHH
VK DOYBR SRR KHQ HRADWH P E O\

_ DSUXGBRRXRNW RWHOQHRDOLJEWQBQRW KH
IROORIZVEBOILR VX S SRRW WH S IEWABAHMR QVLGRMWXWLR Q




UHFRPPHQRIDWKERQLWEWIIRUGDBGOLW&RPPLWWHH
SXUVWRRWS WHXEFKDBW KUV QG

UHFRPPHQIRBW S BE®R OVAKMNE F5 D LBIUUJ RW K H
&DVKXQGRWKDSLWIDODVWDRRBWXWHHY HQ VOLYIHY WP HQWYV
HVWDEIOYNKWGHER WKWNVWOH

E $WRMP®BRYVVMERHRIP P L WKNEBE®MG TEURBHN QR DY
W ICH D S IF\R Q @ W UBXFORDK R KK DEHOQ W U RIGRYOFFHAGE RVQK H
*HQHSMMHPEO\

F 7TKNSHQGKXQUK R X¥WWREADHDG IPMRQY W IDXFWD R Q
FDUBUZRBRQBLSHQXAGRIWKHSBUIRWH GHG

 $OXQH[SHIX@HE P D LIRIBQIR MHEMKREE DHSE W D O
FRQ VW IDXRAQLORAYEHOGH J L V @ B WMAYRIW ZRW® R WH D U V
S U LW BV KFHX U UBIDIL V @ Bl WY RIGEOHD H S R WMHGH QH U D O
$VVHPEQRED E W HD O OLRIKMWRIDG E\R Q 8 W DX RWYL R Q

IRWZLWKWXEBEGGY DWRIRBEVYXE VHBRPDRPR X QW YV
DSSURSILPEOWHNER IR DO W IDXERANDEMID) H [ S HIR®MG
OHDMWMVHDVNEGHD O OWRIKDWKRIDG EW D ¥ W DX MWWL R Q

G 2QQREBEHIRPDEAXBDURYHPEHDFHKDWKHRPPLYVVLRQHU
RIDLQD @EHED QD JH R/HOQWAHOT XH. AKQ WM RKLPAKSSHQGLQJ
DXWKKDEWHIXWKRE\LDHDB S LARIY W UDXFWQLLRFWE G
OHJLVKDIED\MMMQEQIV\XNZHR@RUHDSUL\/RWN:H(ULD+QJ\NVODWLYH

R e ‘ MLEWXWLRQV

2R NG WL WG ERITUM S R QUKAK U U H Q W
IXQESDODQIFHED‘BDIQ(WKRSLLRMGJ‘FWQH[SHIQ(CG,)HBWKIHJHSRUW
V K DL@E OSKGBHHER W KXHD H [ S H X@HEBQ § U R MRHEF RIQY W WK FHW V
| XQBMH VL WERHIEEQ QW L FWSE B WEBQ$H Q W/ IKED G V

2QREHIRHHAHPEHHD KKDW KHR P P LV VR RIQHIQ F H
DQE@D QDIJHFKIVWE R IPF R Q VR O RGPVIDIE S RWXE U H G
VXEGLYLRIVRKINXE V HWW IKRRX & RPPL\W@RH UHDPWIGRQV
LOVWL\URWIERQ®BR PP LWRQHMHWLWXWLRQV

H7KBURYLRLBGVW G H[SLURWHRRUHBRUKDYD O
Q ROD\S SW W/ KUHH S RMJBAHY D GXQ GVHYEVHFW DRGSR IWK LV
VHFWLRQ

&RUUHFWLRQV
6HF 9 6 $f DY G GMEEH D G

1 D'(6.,*12)&255(&7.,21%$%$&./.7.(86(2) (9."(1&(
%$6("(6.*135,1&,3/0@5:(//1(66




(19,5210(176

/KHHS DU WRIHF WO DLAGHWY HEBD DY VKHMR® U GT IOW KV H
WKHSDUWRHORW UHFROQWIOB/HVLOQG ODQ QR QIQ\
PDLQWHQOQBQRMRWIRRXY W UXE BM. BFRKH U H F\N E R @R\
HQVXMUKHIDWL. GIHQVEBVISI] QFIRSDHYNO A VYVUR @QRIHHQ WYV
LOQFRUSIRQWKHH GD DFO0 D QVKORIBSURMHFW

6HF 1257+:(6767$7@&255(&7,21$%$&,/,7981",1+*
5(48(6725)('(5%/ '(7$,1((6,17(17925
%22.,1%:3$16,21(6,*1

D 2QREHIRXHXVW W KoHH F U HRAHXWP\DEH U Y VKD O
UHTXHGWXOD@®GAR X S SRVWARDY W DX WIHRRIQV KW B W H
&RUUHFW RI@FEWNFKR X VIHVG HIGBHIW D LIQAHHO/X & L6Q J
,PPLIUDMNWAIEON WRPMNUFHEHOYWL QKBRPPLVVRRQHU
JLODODOEDQDIJHFPKBRGWM® HO WK B8 S UR SLL@HMW HG
RWKDARWS RARWLIUEBRW KRG U HWKIRMMHH T XHDWWEPLWWHG

E W \WKHWRHYWHQOHIDWOHPWEWWRPPLYVRRQHU
NWXLOGEL@BHQHBBOY WK RU SRUMDRRNHQPID QVLRQ
GHVDWXRUWKAHE®RH U H AW E RQIDV\

UHQRY DWW KOG &V\VWHP

HQKDCHHASEO RDIRH Q L WQ HY XGRIPQ LW IKBG UH VYV
HP S O K\HHPO @K O OQHKN GV

W KKWVRIU H Q H ZHXEHDUB G

WRKHRIHYLGHOQNHGL Q FIRFHOOYAIY VU R QFPUH Q WV
VXSSRWWDRO@ R UPHIFWLFHV

6HF 5(3/$&(0(1720(176)$&,/,7,(6,7(2&%$7,21
352326$/(6,*1,17(17

D CLWOHRFDWURSRYDBLEHIRADHD XD U\ WKH
&RPPLVVRRXH O ®IOBY HOBDWOY VKIXXE DVW@®RFDWLRQ
SURSRMIHS O D ZHRAPHOWN L A RW XNWQ FRO KR A BOR KH
+RXNRPPLW®RMUHBPWIGROW L VD )XW KIRHOMBW AP L W W HH
RQQVWL WXW R I WRH\G KWH Q HEY\DVCH P\ RDKHIED)Y DO XDWLQJ
VLORIFDS URIOQWV K EE&ID Y WRW IRWEBBGBRSHBWURSRVDO
V K DFER®) V IEGRAEIRO R F D WDLFQ D IL @D IFHD\WP SSKW \D $IS U R B BK
RSHUDWILRGDAAOEBHHKBHHE WHSD UDAM KD DWSLLHMHAUH QW
ORFDWLRQV

YHILQEHSIMHPEHUD QMO GLHRHPEHU WKH
&RPPLVVRBXHO ®IQ3E Y HEUDWY VKEXE PLR/D WMWDD W X V




UHSRIWYWH WRFDYWURORBHYEG ULGEHEGLYLVRIRCKLYV
VXEVHEWNLRQ

E 'HVLI@WH QMWW KIH) WRIIQM*HH Q H 9 Y\OH P W& YW W H
&RPPLVVRRAHIDO ALAXINOHEBOY LLFKHR Q V X OAN KK IR Q
&RPPLVVRR&ORIWU HF WHIRMEF R U SIRAMMREH V LRI Q\
ZRPHOHNSODHREPH®MERWRIHY LGHOQNVHG.L Q HRIBIDWOW QHV YV
HQYLURCCRPUKBERWWD RO R UPHIFWLFHYV

6HF '(3$570(172)&255(&7,21%(3/$&(0(17
:120(176)$&,/,7,(6(3257

D ,WW KK WHEG KWHQHEDVH P\W QW KV D W R AH WRD O
DOQBLVUIRMXVIWQF¥FRQQKGE Y LIGFIDVEKHNMHH Q \Q WK H
FRPPXQVUKUY RXVK WRIIRF¥ XSSRUWRXQIEHE VW RMBWI Y HH

SULQFLSOHYV
E20REHIRRRYHPEHU WKHS D UWPEHRW H VK DRQV
V X E PD WU L WWAH-EGRURWK -HR X V&R P P L WRVQEHRW U H FINQ @R Q V
LQVWL\WDRBRREVED Q\B K Q R WP L WVADB MW L \B OBQ R Q V
-X G LFUBIUD UG KFUR S RALHESQ & F DRI H S O D FHPRHHQN V
IDFLOLZWHHSRUMBGE WHANRO ORZL QJ

SURS ROHER RIBMIGREKR U U H DWIGRIQMURL OLWLHYV

EHW\SIRWSHFLBRISPH®D B DERBNL @ IO\

G D W@GEGD W LRWOANIB@ RVWUWLARHH D FBXCFL O L W\
-XGLFLDU\

6HF %$55($6+,1*721&2817683(5,282857+286(
5(129%$7,216

2QRIEEHIRBHBEWHPEHU WKSRPPLVVRREOHID @OLQGV
*H Q H&MHDWDY VKBNS DV IH VR Y% D LIRIRISW LRQN QR YW WH. Q J
H[LVWDQKLQ RRKQANXS H LLRRUJ W KRRIX\OHG DQH &/ L W H
ORFDIWWREKLOGLQJ

/IHJLVODWXUH

6HF $FWOWREHVRQAQRHYV 6HEK DOPHQBHG
$FWWREHVRQA@RHV6HF DQG $FWWIEHVRQAQRHV 6HF
L YX U VWKPHHID ' IRB D G

6HFE *(1(5%/$66(0%/67$7068,/',1*686(2)
63$&($87+25,72)6(5*($17$7$506




F %HJLQRQODXDU\ DQBQGR®XQH —
QRWZLWKWWDRELRURDY $t D QIBQORWISHRY LIRMLRQ
O DWW KR Q WIU®UGNHRH U | R WR Q VW L &/ X WL IRMILY ODWL Y H
% UD @KIKDOH{FOXXVYRH RRPV DOG RQNKH
VHFRQRRIU 6WBWHHHW

6HF 67%$7+286((;3%$16,21'(6,*1 63(&,%$&200,77((

D 7KHHSDUWPHROMW ®IOFH QY HUHDWY KBDRNR Q W LZD PWKH G
YUHHPDA Q RKH H RDEDH Y HIOLRRSI U D ARFSIVOIMRKDWE BV K H

EDVIRMDVEFKHPOWVIERQVKHH S D Q RULW RG-W DAMR V H K H

SURJUD REBIWJR GAL QD AIFKGH D QW KWH KHPB®NMMIF Q

LARYHPEHUWZKHOKHQHYWVWWHPEVRRWYHVVLR@KH

L Q WRIQ/\WHH Q H HYDWWH P W@R\S S U W X$U R J U D FRPI\VD LRI

V F KHPG®NMBDPRW KKV W KMWIHS D Q ¥ WVREG®®B UD FWWRDEOH

DO OMRKHS D U WRPI% QWO LAY HUDWY WA WREH VL JIQ

GHYHORSHIRMWMIHS D QVLRQ

E $ VSHRHRRPLWRHH R WIK®RILAHVLYVODMWADYIHPHQW
& RPPLWW BHKEK D LRIW KHR X VR P P L VRW&ERIU U H DADLAR Q V

LQVW L VIDXOWH IKBRHOQ/B\WR AP L WY @ MW L WKS\H RRIR® L W W HH

KHU HB\W D E O7/LKWKHHHSAHRDRCP L WWXW KRWRHHAMEHY LH Z

DSSUMRYMHBHFRPPHOWH UK KREXVHP CWY EIJKVFULEH G

VXEVHFWRRQKVHAFWIW Q H J X ODRKG\GXROH)EILVODWLYH

ODQDJHRHRPWLWWHM LOQQIPDNLOWEYHFEFLVWRWSHFLDO

FRPPLWRNFHBIQVLGHU

KR ZN KGAH V IL PGS D WWOVE L GRUW K*HH Q H 8 YDYDH P B/®\
FRQ GXHJIN VIEXWIOHYV V

DOOIRBXEDEFMWRVYWLIHQV

W HKHQD GFrIRIPDVCH T XWRQKHW BIRDIS SUR D UDSRURYD O
W ISH) R S B0

Z K H WEKQSR W HIMHAW. 1B IIUDHY DY & B E O H

F 7KKNSHMRRP L WKNMBEHOQ W WBMBG HPQIE[ S H QDAH V
SURYLQHNG ¢

6HF $FWWQEHVRQARHV6HFDDWPHQEHG $FWV
DOQEHVRQ@QRHV6HF DQG $FWWIEHVRQA@RHV6HF LV
I X UWKPHHWQ &/ IRB D G

6HFD 5(3($/



9 6 $FKDSW HLD S LARPS GH[F X $ GW L V&RRIR P L WW H H
UHSHR@HBH—— -XQH

1DWXHBNAXUFHV
6HF 5(3($/

SFWWEHVRARHY 6HF VXVSHRNURGIRNHR Y
F O HIODAWSHUR MIHFMWSH DO H G

SXEGDFHW)\

6HF $FWWEHVRARHV6HF DWPHQEBHG $FWYV
DQEHVRA@KRHVG6HF LYXUWKHIWDWRED G

6HF 38%/,8%)(7<

E 7KHROOREZRRIDWAK R I LWSSURSIWQRDWHG

WR/ KHS D U WRIB X B\ IDR HVR W KSH-R-MEGHWRAOLLBEAH G V
MXEMHFWLRQ

—3EWWIYHRPBRWEFD G HIP\D VL E MO —

F _7KH XPRI LWSSURSUQBEWHG WRVKH
'HSD U WRPIt @ WO MILOCHV HYDWOWY LRWKHS D U WRPIBDOBAD L F
6 DI HRW KR Q VW BRXNFKNHOROQ I/XNERPDHOW D WL R Q

$SSURSWHPWLRQ
$SSURSW)PWLRQ
7TRWBCGURS LIEBI\WWR @ Q

(11 HF WD W H

6HF ())(&7,9(%$7(
7 K IDAWK DNCOBNIHHRF@D VV D JH
$SPHQGPWRM I IHENSHIPPROQRISULQIWMROG

7K DWKHHR X VIR Q EXW K6HH Q BW RS RIDPGB QGEZHAY WU WK H U
SURS RVIDPH Q G FEH QWU LRX A0 WW KHHQ D F WQ D DWHG
LOQVHU@ LB XHWHROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17




D WWHKHKWRHYWH QH$D\OH PWEBIW K H
D XW K RIUQW KR E&Q/RPAR WHK D Q VKIEHODSSURSWQ DWHG
W HKHHUWDRJW KEH. H Q QD GW8 KUHH P D L\DKITHMDS S U R SIUVIKW H G
VHFRIQGU

E . W W KK WHW KWH Q HE\DVOH PW RIDW KHH F R Q BRUW K H
ELHQQD QWP HQG PHRAMIE S UR S IRUIDXWY R RIWLD/MIVEWGL V
DFWKDWDMWHIHRR URIWKE&D S L&OOVWUXEGEWRBWBRIOQGLQJ
SGMXVW¥PBWW K ) WRHM)KWH Q HENDVCH PW RDQVORIWW HU ZL VH
LQGLHPDAGHSEU R S U IO KA INBRVMRIAK E NVHRDS IEWY B OHGWI X VW P H QW

6HF 67$7068,/',1*6

D 7KHROORZXPMUMNMS SUR SWRIXMEBUWPIHIWOGLQJV
DOQGHQHEPROY LIFOIW K&ER P P L V V L ®DXAUK RW BJIHGENG V
D S S UR SIUQVBWWNFGWYRKOH R MAHRFQWAWD (YOKNL @ F WKLRRZH Y H U
QRS UR WK IEEHOD Q F X Q D ®Y K&K D IRUW KoHH Q B\R AP L \R\W H H
,Q VW L VWDXQUBLKR-R X \&HR P P L VRV§R-RHU U H IDADLAR @ W L WDXWAL R Q V
Q R W [EIH FRBUKIDRWLL\R QN H Q

E 7KHR O O RZAMMIOHS SUR SIWI<DWH G
6 WDWHDMRALQWHQDQFH
6 WD W KX @ NAHFXHQ WD QFHPHQ WYV
6 WD W KD IEH) HIWOFR QW L Q JH Q F\
% HQ Q L @8 DARMRME P HRRQ V W URKIF'\W LHRPD F L Q J

% UDWWRKBERVUKRREWISODFHPHQW

OLGGOKNVAEG OHK/HY D SEHRXPAPLXHRBHVIL G PQ AV H U
SOBAHVIDIAKGHFRPPLYVLRQLQJ

ORQWSBIWBMKVIHS O D RRKALH/QWRQIL¥K H V

ORQWSBVWDBNMKWII$SEGQUHQRYDWLRQV

ORQWSHO MW BHWAH/HILVODWRYIRDWLRQ
THEKQRWHRQARYDWLRQV

1HZS RFRRXUWKRXY B FHPHQOO®HVLJIQ




6W$SOEDQRUWK BMADERIU U H F WD RIQOOUW R |
UHSODFHPHQW

6 W-RKQVEDRUNW KEWDDRWH U H FMDIER QSDDAMOH G RQ L D
&RPPXQRWRDPSRREBEQWWRNHPSODFHPHQW

KLVBHY HXQ FWIRRKQOWKRRRNDWLRQV

6WDWHY¥K®HKH U FPHNOR U P SOW I UBLIHXILE Q G
FROQVWUXFWLRQ

6 WD W K5Z LLG-H U L BKWDB/&IW
6 WD W ISTIMG M DOXHO GURJIV D P
F 7KHROORZIRMIHS SUR SII<D WH G
6 WDWHDMRALQWHQDQFH
6 WD W KX @ NAHFXHQ WD QFHPHQ WYV
6 WD W KD DEH) HIWOFR QW L Q JH Q F\

OLGGOKNVAEG OHK/HY D SEHRXPAPLXRBHVIL G PQ AV H U
SOMBAHVIDIAKHFRPPLYVLRQLQJ

ORQWS BIWBAKVIH S O D RHKALH/QWRQIL¥ K H V

ORQWS BVWBNMKWII$SESQUHQRYDWLRQV

1HZS RURW W K6BVMDRU U H F WDOLRR @B O/D Q QIQGE]
FROQVWURWWHRROQHEODFHPHQW

6 W-RKQVEDRUNW KHNWDDRWH U H FYWDIFR QMO HGRQLD
&RPPXQRWRDPSRREQWWRNOHPSODFHPHQW

KLVBHY HXAOD FWIRRKOWKRRRA DWLRQV

6WDWHY¥K®HKH U FPHNOR U P SOW I UBLIHXILE Q G
FROQVWUXFWLRQ

6WDWKBZLULGEHUL BKWDWB/&W

G )RWKSURMHMWEFULENRBEGLY L LED@QWGE  RIWKLYV
VHFWLRQ

7KHH S DU WPIH R MO ®IO3 P HEOHDWY L DEKW KRMRJHG
H[S HX® GR/DZ D WWHRD WKHH.B WP %\ V WWAR H K X P WGEHY D W H
+ RXVEVREKPPHRIQWKYV




YWHILORBAGIWHPEHUD QI SQGR@D QXD U\
WKRPPLVVRROHIWD OLAEGHNOHBEB DY IVKHMXE FPLRQ W K O\
X S G DRNMW YWHV DRWX K5 R MHRFRMR X MR PP L\ W @®HRM UHFWLRQV
DQ®VWLWRWIKRORRPMHP L WRQYHHVLWXWLRQV

$SSURSUW)PWLRQ
$SSURSUWLIBPWLRQ
7RVSBSURS UIEBIWWR & Q
6HF +80$16(59,&(6

D 7KHRO ORZXRDIUMHS SUR SULQR<D W HEW KHS D UWRPIHQ W
% XLO DIITHOHIBDOY LRM\KIHIHQRY+ XPDEHUY LR MWK H
|RO O RFU RNHAFWWLIEKUIGVEVHFWLRQ

6WDWHYOBRGIHYIDQERQVWURBWIRQVWHP
XSJU DKM S O D FBIRRIWQWAW VR IRTIDNDL H V

ZRPHRWUHFWERQDWBH H Q WA\ GLOD\Q Q DGJ
GHVLJQ

E7KHROORZAPDIIHS SUR SILR<D W HEBW KHSD U WRPIHQ W
% XLO DIITHOHIBDOY LRM\KIHIHQRY+ XPDEHUY LR MK H
|RO O RFU RNHAWWLIEKUIGVEVHFWLRQ

1RUW KEAMDEWH U HFWERE@BRBRWNH 5D QBIORM QLQJ
GHVIDIQERQVWUXFWLRQ

‘RPHORRUUHFWERQVMBHHQWRNAWHWS\ODFHPHQW
SODQDQ®HVLJIQ

6 WD W HRIGH A WE ROQURPIRN W W B Q GIHYI JQ
DOQERQVWURKESUILRDWM SODFHPHQWYV

F JRWKOP R XS/ UR SIUY RB/BEIGY DV LIRMGXEGLYLVLRQ
E RIWKUNFWN RS D U WHPIH ® MO ®I103 Q@ HEYHDWY VKDY O
HY D OXQ@&HH HDGRIY LRSS J U &KW S O D RHIOE QWY WHP V
L® GWIARMK UHHAWE RQIDMRAWHNA W VKW S D U WIPGHHDQWV L I L HV
+9$&V\VWHERP P RQ HOWHWDRR BE\WDY R R PWYED | H WMK D WV
FDEHUHSOWRHPEHGLDWEBKHDWSA8 /Y'WHRIERWW DI G
UHVLOHM WD FL OV KM SD U WPWQXW KRW RV KIKQ GV
DSSURSIUMVBWGEIGY DV LRQGXEGLYEVLRIQVKVNFWRRQ
LQV W DRIOTHEM\F Q/HHK BWHH D V

YWHILORBEOIWHPEHUD QESQGR@D QXD U\
WKRPPLVVRRAOHID OLA@EHNQHBEB DY VKHMXE FRLRQ W K O\




X S G DRAOW YWHV DRWX KEH) R MVHRFRAHR X R P P L\WRWEHRKW UHFWLRQV
DO®@VWLWRWIKROWRRMPMP L RQYHHVLWXWLRQV

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF &200(5&($1' &20081,72(9(/230(17

D 7TKHROORVXBPNMUMHSSURSIUQOWHGEG R/ KBHHQRN\
&RPPHDR&RPPXQHWNORISRMWABWO O RFURNGHWWLEHG
LOVKMNXEVHFWLRQ

ODMRIL Q W HDOMOWIPRAMKALZAL V&AL WLH-V
B8QGHUBWWMHUYHV
30D FHPAWEHNS O D RHPRHOIDGAYLL\GAPDWIN-H U V

8 QP D UM K G4 IDVBIS W F)IX[AS

E 7TKHROORVXPNUMNHSSURSIUVQODWHGEG R/ KBHHQRN\
&RPPHDBR&RPPXQHWNORISRMABWO O RFURNGHWWLEHG
LWKMXEVHFWLRQ

ODMRIL Q W HDOMOWIERAMKALZAL V&R WLH-V
B8QGHUBWWMHUYHV
30D FHPAWEHNS O D RHPRHODGAYLL\GAPDWIN-H U V

8 Q P D U% K G8 ID/PIS YA F)IXDDAG
$SSURSUW)PWLRQ
$SSURSUW)PWLRQ
7RVSBSURS UIBBIWWR @ Q
6HF *5$17352*5%$06

D 7TKHROORYXPWUNSSURSUQBOWHGGRWKHXLOGLQJ
&RPPXQEtWODGIWWDEIO) YKeHE KDSWHU

/RWKHIHORI&L&RPPHWEHERPP XQIHWHORSPHQW
'LYLVUIRGLVWRBUHNVNHUYRBWKRHDVWRBUHNHUYDWQWQ
3URJUDP




/RWKHIHORI&L&RPPHWEHERPP XQIHWHORSPHQW
'LYLVLARYWI VWRWHYHU YOWKHR QW R D UEINH V H UMIED/QIVR Q
3URJUDP

7RWIKOH U P R Q@ WORFF@I$K WRAY KEX O W) B B D OHLUNDLCHNV
SURJUWMRHKRIZKL PO \E X'V HNGR D WIKKQ @AKPIME HP D G H
DYDLODREWKD W L RQ®ROZ PIHRUMWSH WOW R Y MWKEDGMD SL W D O
| X QOB WD &HY D L OVREE¥O WK B DOLUMDIBHNR J U D P

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RKNWKH
SHEFUHDWER Q'MWIBHNR JU D P

7RW KHS D U WRPRHDOIWD GIOGK § H&HDUWDY LA MEX P D Q
6HUY ILFHGG X FD W) IR MEWP B M WAUNDIYWHR IJU B RP D Q
6HUYLFHV

7RWKHS D UWRPPIROIWD ® QT § H&HDWDY LA MEK P D Q
6HUYDRWE/XFDWDRQOLMASFHWUWRWRIUCGSRXFDWLRQ

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RKHNWKH
SHILREROQRMHYHORSPBOQWRJIUDP

7TRWKHIHORISIJIULFEFXOQRR®K GD U N HRWH KH
SJIULFXOWXUINDGLHODB\V&D S L $ADROM & RW § H WA WADLQY'\M
3URJUDP

E 7TKHROORVXPWUBISSURSIUQOEWHGRWKHXLOGLQJ
&RPPXQEtWODGIWWDEIO) YKeHE KDSWHU

/RWKHIHORI&L&RPPHWEKHERPP XQIHWHORSPHQW
'LYLVUIRGLVWRBUHNVNHUYRBWKRHDVWRBUHNHUYDWQWQ
3URJUDP

/RWKHIHORI&L&RPPHWEHERPP XQIHWHORSPHQW
'LYLVLARWI VWRWHYHU YOWKHR QW R D UFINH V H UMIED/QIVR Q
3URJUDP

7RW KHH U P RRRW QIR QO KIHJ WR W K&HX O WPDUFDRO LWL H YV
*UDQW 3 WRKAKIPIZ K L PKD \E KX V HAGR D WIKKQ @AKPDIME H




PDGHYDL ODEW KH W L RQ®RDZ PIHR@NWSH WEW R Y MCKHDGMO
F DS IL YWDOEMWD GHY D L OVIIREEO W R B D OLUWDIBMWR JU D P

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RKNWKH
SHEFUHDWER Q'MIBHNR JU D P

7RWKHS D UWRPPIROIWD ® QT § H&HDWDY LA MEK P D Q
6HUY ILFHGG X FD W) IR MEWP B M WAUNDIYWHR IJU B RP D Q
6HUYLFHV

7RWKHS D UWRPPHROIWD ® QT § H&HDWDY LA MEK P D Q
6HUYDRWEXFDWDRQOLMASFHWUWHRWRIUCGSRXEFDWLRQ

TRWKHSDUWRMOQWO AL@QGHQHEBEBOY U RKHNWKH
SHILREROQRMYHORSPBOQWRJIUDP

7TRWKHIHORISIJIULFEFXOQRR®K GD U N HRWH KH
SJIULEFEXOWXUWINDGLHODB\V&D S L $ADROM & RW § H WA WADLQY'\M
3URJUDP

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF ('8&%$7,21

D 7TKNXRI LWSSURSIWQDWH®B®R KHHQR\
(GXFDWIRQGHRBHUJIJBQRMHFWYV
E 7TKNXRI LWSSURSWQDWHWWKIHHQR\

(G X F D VRIWRKEH) R MEHHAWE WAL IOEXHEGY H FDR IMRKILIVE W L R Q
$SSURSUNPWLRQ

$SSURSU)PWLRQ

7RVWBCUR S UBBIWWR Q Q

6HF 81,9(56,7%)9(50217

D7KNXRI LYSSURSUIQ<DWHWR BIPLYHUVLW\

ROHUP RRER Q VW UKXHOWR\ROIPAEIRMEROL. Q W HDAIQIFHL O L W\
RZQRBSHUDWKKR EWHSKDLYHROHWRRQW




E7KNXRI LYSSURSUIWPI<DWHBWR BIDLYHUVLW\
RIOHU P RRMWMSH) R MHPWFWL IOEXES/ H DR IMRKILWE W L R Q

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF 9(5021767$7@&2//(*(6

TKNXRI LYSSURSILQ<DWHWWKHUP BQYW\WWH
& RO O HRIBHR/Q VW UXH /R RIDOYBR RDL Q W HOMEABHL O L W\
RZQRBSHUDWKKR EWHOHUPRBYWWRBOHJIHYV

$SSURSUW)PWLRQ
7RV$BSURS UIBBIWWR @ Q
6HF 1$785%$/5(6285&(6

D 7TKHROORVXBPNMUMHSSURSIUQOWHGEG R/ KHHQRN\
1D WXeWHIY® XIIRAMHRMH S D U WRPIHIOM. U R Q 8 R Q WHDUDMROWAKLHR Q
S URMHPWW IEKUBVEVHFWLRQ

6WPWWEK L QRDYWKLE SOLQN:DAVIBW BWHROYLQJ

) XQG
'DPVDIBDWKGUROBRBMHFWYV

E 7TKHROORVXPNUMNHSSURSIUVQDODWHGEG R/ KBHHQRN\
1D WXUHILNE XIRFRHIMH S D U WRPIHRQUW ¥ BVUINQSH F U H DRAAL RRHD
IROORFURNIHFWYV

LQIUDVWWXIKW K U@ 1L Q/BOXKEARNVID W VAPLDEHD O H
UHKD E L &1IDWV WM IDIBI@Y BEUWH/Y H IQRABLUYRHY HIPGIEBN M ORG H V
UHVW IDRISPDW K K R YWOHYW Z D\GHIDIORHEG KD E L G UW MW E R/Q
DQWK DHNWRUPURRBRPBSOLDQFH

2SHQFFHMVFUHDMWL H D D WOXEWDIW HHY /G
UHFUHDWEBRDQWYV

F 7TKHROORIZRPRRIDUMNWS SURSLYQDWHWWKHHQR1
1DWXHVR X IRAMKHS D U WPIHOM QG OGORMKSHIRMHFWYV
GHVFUIWEKIGVEVHFWLRQ

*HQHUQIA DV WsWXRAWHE AR XMPLDIOFKDROH. QW HQDQFH
DQBHKDELR®LW DUWDIVRMU XFW XUH

/IDN&KDP S MEO@MKBVY R F L DOWVWWIRQJUDGWH SWKH
:D OO HdHD ULHMW ROWWMARRNQALID VWU XFWXUH




G7KNXRI LYSSURSUWR<DWHEBWR KKHH QR
1D WXoWHNY® XIIRAMHR/MH S D U WRPIHIOM. U R Q 8 R Q WHDUDMRDWAKLHR Q
GCWDWBWWR/ KHL QNIDOWIBW DWMRONYAQRWKGULOQONLQJ
ZDVWHKLE S O\

H 7KHROORVXBPNMUMHSSURSIUQOWHGEG R/ KBHHQRN\
1D WU 8 XIRRIHRAH S D U WRPIHRQIW ¥ BVUINQEEH F U H DR KRHD
IROORFURNIHFWYV

LQIUDVWWXIKW K U@ L Q/BOXKARNVID W VAPLDEHD O H
UHKD E L &Z1IDW WM IDIBI@ BEUWH/Y H IORABLUYRHY HIPGIEBN M ORG H V
UHVW IDRISPDW K K R YWDHYW Z D\GHIDIORHEG KD E L G UW MW E R/Q
DQWK I DHNWRUPURBRRPSOLDQFH

2S HF FH WV U H D @ LIROEM/DQKEEWSMIBHR F H RO G V

| 7TKHROORZRPRIDUWMNSESURSIQPDWHWR KHHQR!
1DWXHYVR X ILR-RAM K HS D U WRPIHIQARQ G O G OR MAKSHU RMHFW YV
GHVFUIWEKRIGVEVHFWLRQ

*HQHUQIA DV WSWXRAWHE AR XMPLDYOFKDROH. QW HQDQFH
DQBHKDELR®LW DUWDIVRMU XFW XUH

/IDN&KDP S MBO@MKBVY R F L DOWWRQJUDGWH SWKH
:D O O HdHD ULHMW ROWWMARRNQALIPD VWU XFWXUH

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF &/($1:$7(5,1,7,$7,9(6

D7KNXRI LYSSURSWR<D WHWBW KHH QR
$IJULFXDRARKEQED U NIHRW B WIEKID Q UW D QR QWUDFW YV

E 7TKHROORVXPNUMNHSSURSIUVQODWHGEG R/ KHHQRN\
1DWXHELKA XIRMHMWR O O RZU RN HF WV

WIKHOHD}VBWDWBHSROMNRIDIKQRE:65) PDWFK
|RWKBWBROOEXRQRIRG®

PXQLFEBOORKRQWODRQW V

F 7TKNXRI LWSSURSIWQIDWHWWIKKHH QR
I1DWXSHVR X IRAM K HS D U WRPIHROUWH S /WD @&H F U H DRWL R Q
IRUHDRARHRVGHNF U HOAW HR@BQAD WIEKWD Q PWURYHPHQWYV




G 7TKHROORVXPNMUMHSSURSIUQDWHB/ RKOMUPR QW
+RXVDQERQVHUBBDNBRBHWAEARO ORZURNMHFWV

$ $JULFXODWMEDGBIURWM HFW YV
% /D QSR Q V H UDy@Xe MWRKID GIURRWM HF WV
$IJUDQWXOGUNEGLYLVIRMKIANEVHFWLRQ

$ VKOIRGBWrRQV L OGHWBEBONG U6 FKDSWHU
VXEFKDRRBHUSRWVIDWY F X WEWDIL QRO R XXIDSW IWWH U
TXD OWVW\ VIWDRKIEG U6 $f RU DQG

% PD\EHXVHWR/DWID/JUD QWFL S LAHRMWIDW H
UHTXLUHPHQWYV

H7KNXRI LYSSURSWR<D W HWBW KHH QR
IDWXSHVR X UFWKHSDUWRKHQW. URQRIRQWBOYDPWLRQ
FOHMPMWHE OHPHQ WNHRQV

| 2QREHIRMHHPEHU

7KK O H:DW BolR DWKEIUHY IDHXGH F R P RRAEOHADQV H U
SFWPSOHPHQWRDMWIRERWHAPXEVHMRRMRIUNFWLRQ

TKHoRDVKEDWOXCE PD WHS RUWKKBGLRWSURJUDPYV
UHFRPPH®QHKHG W RV K&K D LRIW KHR X VSR P P L WRWQH H
& R U U H BPWIGRDW L VD XOW KIRHIMI W FIP L \R YOIWW L VD XOW RR Q V
WKRYHUIQRRUK H F DS IEWIG@HIWM X VWHPHFRMIWM HSRU W
VKDIGXF OXGHFRPPHQREMWHRHWKEHUHBIORWKNQOGLQJ
VR XUNFKDDNE KKVHRERXQLFERO ORKRQ W@ ROPLY

J Q< D QXX D QD J H QNF KU HILXYCHY/LWODRW K L V
V H F WIKRIEIR@ V2 OWKKEHWY YW H D WK B & U XVMKMY YA R MOHUFRY V
FDSHWDOLEOH

$SSURSWIPWLRQ
$SSURSWIPWLRQ
7RVWBBSURS UBBIWWR @ Q
6HF 0,/,7$5<

D 7KH/ XPRI LWSSURSUQBEWHG WRVKH
'HS D U WRPIH @W WRIRD\L Q W HIOHD@AEHIWESREORR P S O IDDWQ F H
6WIDWHRULHV

E 7KHXPRI LWSSURSUQBWHG WRVKH
'HS DU WHRIE QO WRODW KSHJ R MGIHFWAULLGF M BV H FINRIRVGK L V
VHEWLRQ




$SSURSU)PWLRQ
$SSURSWHBPWLRQ
7RVWBCUR S UBBIWWR @ Q

6HF $*5,8&8/785(22' $1' 0$5.(76

D 7KH/XPRI LVWSSURSUQRBEWHG WRVKH

'HS D U WRPIH B MO ®LOAH Y HEUDWY LFWWHHORISJULFXOWXUH
)RRB QGD U N HRAVD MRIDJL Q W HINW® ®IFHU P EQXWO R IVP K H

(D VWHWOIDMVSRW L W LR Q

E7KHROORZARDIIHS SUR SILR<D W HEBW KHS D U WRPIHQ W
NWXLODLMEMOHEBOY LRMWKIHIHQRISJU L FX QRRXAIGIG
ODUNHRWHRO O RZU RN HFWYV

SHUPRQWLF XD QYWEUWH UR Q PHHERAUIDAHBRB® D Q W
FROQVWUXFWLRQ

9H U P REDWW. O RUIGWK (D VW BWO WB R V L WPLIRVDR U
PDLOQWHQDQFH

$SSURSU)PWLRQ
$SSURSUNPWLRQ
7RVWBCUR S UBBIWWR Q Q

6HF 9(50217585%$/),5(3527(&7,21

D7KNXRI LWYSSURSWLQA<D WHWBW KHSDUWPHQW
RBXEGDFHWWIOHUP B ® WO QBHJ R W HIOW) IRRIFRIW KGHJ \
K\GUBPORWUDP

E7KNXRI LWYWSSURSWLQP<D W HEBWR KHSDUWPHQW
RISXE GIDHHMWW KO U P BFWPLAQIH) R W HAOWVINRWDF R W K H
SURIGHNW W IOEXES/ H DR IMRKILWFW L R Q

$SSURSUW)PWLRQ

$SSURSUW)PWLRQ

7RVSBSURS UIEBIWWR & Q

6HF 9(50217+286,1%1' &216(59%$7,242$5"

D 7KNXRI LWSSURSIWQQDWHWRIKOHUPRQW
+RXVDQERQVHU¥BDNRER X VD QKR Q V H USIDRAM HRFEQWV V




E 7TKNXRI LWSSURSIRPDWHWRIOHUPRQW
+RXVDQ&ERQVHUYNBDRRSH R I3 H MW W IAEHY H DRI R Q

W KMWFW LR Q
$SSURSUWNBPWLRQ

$SSURSW)PWLRQ

7TRWBSURS UHISBHIWWR R Q

6BHF 9(7(5$16-20(

D7KNXRI LWYSSURSWLQA<D WHWBW KHSDUWPHQW
RI%XLOGEA@EBYOQHBBOY URKMWKIH U P RRGIW H UHRPWHR U

PDLQWHMWHHWHUYBOMI

E 7TKHROORYXPVWUBISSURSUQBWHGNR/ KHHUPR QW
IHWHUBOMMWKRO ORIURNI HFWYV

DAPHUJBIDG H IDMRIBDGDWHBODFHPHQW

HOHYXSNBDGH
UHV LEMHGHY Q L VIKNGHIFVXVU\IVWAH P V

F )RWKIHPRXDESU R SILY R PANHCEDWDIREXEGLYEVLRQ
RWKINFWIRBBHIRDXDU\ WKHWHUBOMEINXEBPLW

DUHS RWBYKHR X\EHR P P L VR\@EHRHJ U H DML § W L WDXQWM KR V

6HQRWHRHPLWERNW L VRN KNRWQDIRVE NS H Q IXHXEBD B Q

DQWLFWS B WRHGOHIOQW H P D LIQO@NVNE BH[SHQGHG

$SSURSUW)PWLRQ

7TRWBSURS UHISBHWWR R Q

)XQGLQJ
6HF 5($//2&%$7,22))81'6 75$16)(2))81'6

D 7KHROORVXPMUHHD OOWRMKKWHDBDU WPIHRAWO GLQJIV
D QG Q HUHDWOY LFRIAU LHFDWGE DB OR S W®MN HONQGLW XUHV

DXWKRWHHARBW KD MW

RIWIKKHPRXOBBURSWLY DWBHWMOIEHVRARHV6HF
D OHWHWURPMWH S QXERADM\Y W H P

RIWKHP RXBSMS URSUL BWWEESHVRARHVG6HF
E OHWHWYRPBNIYWKXKSHQDGH




RIWIKKHPRXOBBURSWLDY DVBHAWMODIHVRARHV6HF
E YDUISRIRWMHFWYV

RIWIKKHPRXOBBURSWLY DWHWMOIEHVRARHV6HF
IHWHUYRPNIW RKIHR YIDARIRRMFHA PHGLDWLRQ

RWIOHP RXOBVBURSWLD DWHWWOIHVRARHV6HF
E YDUISRIRWHFWYV

RMWKHP RXOFBVE UR S D WHWWIHVRARHV6HF
E & KH B WAU & BIWNIIDQJID J H

R IW KDHP R XOQB/8 U R SIUQ. D V8 H @D\WQEH VR A RH V
6HF F _PDMRMULQWHQDQFH

RWKHPRXIBBURSIWQ DVHBWVEHVRARHYV
6HF J SRIEXUVKDWEKHU\

RWIKOH RXOBPB UR S D WHWOSHVRA@RHVHF
E & KH B WAU & Bl WNIIDQJID J H

RIWKIP RXIESF URSIUQ DVEREBEDWEHVRARHY
6HF F YDUISRIRWHFWYV

RIW KOHP R X08/% U R SIUQ D WBHF@D\WQ &H VR A RH V
6HF D SHFUHDWERQIDODEHWWR IJUDP

2IWKHPRXOBBURSIWQ DVEAWWOIHVRARHYV
6HF E S9OHWHUWYRBNEW RKHIR YIDQWERRMEF PHGLDWLRQ

RIW KDHP R X088 U R SIUQ. D VB A ®@\DEHV R ARH V
6HFE PDMPULQWHQDQFH

RIW KPP R XOS/8 UR SIWUQ D VEHBOWEHVRARHYV
6HF F & KH B WAU & BIWNIIDQUJID J H

RIW KPP R XOS/8 UR SIWUQ D VEHBOWEHVRARHY
6HF E & KH B WAU & BIWNIIDQJID J H

RIWIKHP RXOXBS URSIQ DVEAMOIHVRARHY
6HF F & KH B WAU & B WNIIDQJID J H

E 21 WKMHP R XM3NE U R SWIRDKHES® U W IIFeXW O @L@G V
*HQHUOBOYULRHMWKIHIHOQRI+XPDOHUYULEHY $FWWG

SHVRAWRYHY G6HF F UHO R HDWUIIRKDQ K RKVHH R |

LVYHDOOWEDBMHDGE H Q G DWW K R\W KHLBW




F2IWKH RXOBW URSWRBWHGRKGXFDWQR@GFWYV
DQSEHVRARHVGHF D HPHUJH QR M WRYE\R |

LVYHDOOWEDBMWHDGE H Q G DWW K R\W KHLBW

G 21 WKIHP R XSS UR SW ROKVISG U WRIHDW. . URQPHQWDO
&RQVHUYQ W ISFWWVEHVRARHVE6HFE D PXQLFLSDO

SROOCKRQRQ B QW/RYHX AR | LW H D O OW BIHWUHES

H[SHQ G DWW K RSB KELEW

H7KHROORZXRDS S UR SWWBEWFHHBU WRPIHRUWDW N V
DQ5HFUHDWHRPD OREDB VHDPGE H Q G DWW K R\WI KBLEW

RIW KO R XOB8/8 U R SIUQ D VBIFBDWQEHV RARHYV
6HF E LQIUDVWHKBDWXOHWDWLRQ

RIW KO R XO8/8 U R SIUQ D VBIF BDWQEHV RARHYV
6HF | LOQIUDVWHKBWXUOIHNDWLRQ

RIW KO R XOB8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF E LOQIUDVWHKBDWXOHWDWLRQ

RIWKOP R XOB8/8 U R SIUQ D VBIF BDWQEHV RARHYV
6HF J LQIUDVWHKBDWXOHWDWLRQ

RIW KO R XOB8/8 U R SIUQ D VBIF BDWQEHV RARHYV
6HF F IRUHWNMVUWIEGH G IJHV

| RWKHPRXOBBURSIQ DWH®WVEHVRARHVE6HF
D FRPPLWRRKRHFAKED LW WYX MR | LWHDOOWRDWHG

GHIWDS HQ GDWW ¥ R\W KBLEW

J 7TKHROORAMESURSWRBWHEBEROPWHUYBOHYH
UHD O OWEB VWHDG H Q G DWW K HWY KHBW

RIW KO R XOB8/8 U R SIUQ D VBIF BDWQEHV RARHYV
6HF D UHVIFKDHURMWQLVKLQJIV

RIW KO R XOB8/8 U R SIUQ D VBIF BDWOQEHV RARHYV
6HF F UHVAGUADWLVKLQJV

R IW KDHP R X5V U R SIUQ. D VB HE\DEH VR A RH V
6HF VHF XOARMWAWW H P

7RVWBIO O O RB DMWLIIRPMHFW L R Q

6HF *(1(5%/2%/,*$7,2%21'6%1' $335235,%$7,216

7KBWDWHD VW AWAW K RW RYNEHH) HREDADL J B RVQIBQW K H
DPRXRKAW IRWKSKUSRVAQGWHIESURSIRIDWLRQYV

WKD¥W KHEWDWHDVXUWKYKIHSSU RYWEKRHRYHUYRDOO




GHWHWHDOESUR SRUB QD W XRIMWWEHR Q BX'W K REAW K IGV

VHEWRRY LAMWWKRNYG H U@D MWEXIV KDEF SUR SWIREWQ R G G

7KW DWH D VKKBERTDO RW KHAY AV L FHRARMWER QLG/ V X RQUF H

LVYV XDW RHNMIQ W IWANRIKH\A K Q ®WBISSUR S 8§ X D WXAMK) KM V

VHEWIORBOKLER QGUWHA T XDWHAR X BRHENK Q GWK U V YWIRQ W
96 &

7RVWBBIOHQG®H¥WLRQ
BHF )< $1° &$3,7$352-(&7h<
$335235,$7,2587,17(17$87+25,=$7,216

D)LQGLQ@K¥YHQH®\DVH PIHQEKIDIMG G LWWR R VXDQFH
RUHQHRHEGOL JEPRQEBQLJIEE SIBWROAIABHX Q GHEW KH
)X QKBVWDEIOQ YKHE E

E .QWHQWWV KK WRHIYWHQHSDWOHPWABXWKRHUMWDLQ
FD S LSVRMHEMWVREIXH GEQJ 9 6 $T B QV KD FEVX W
D S S UR SVWHIXKIMERW K KSWUHR M_HW VR $SSURSUSPWWRQV
LD O WRLHD WRHIY WiH Q H §\D\OH P W &\ WK $SSURSULDWLRQV
SFWSSURSKNOQODWMKIEKQEBVWDEDQVRHGS T BRU
SURMKKWY ZKLNKIIEGDO OR§E R VWNMARCGWMW R APAHR/U W K
LOXEVHRARRMRKINWFWLRQ

F $XWKRUL]DQY4<RQVVSHQ®XWKRRWWKIROORZLQJ
F DS ISW B OCHBWW K RMR|GIGR ZV

WKHS DU WRPIH & WO ®LQEHY HYDWY L DKW KRMR]HG
VSHQG IREODQOQHAYOFEROQWLQJIHQF\

% D UMD U GGIVIXW HFEAX L O GIR@H S O D mHIWQ WN
IDoDUHSDLUYV

W KHS D U W% ® WO L) H OHDDY L DHKMWY K RMR [ H G
VSHQG IRWBDUNIRQUDUHSDDWYV &KHUBWUHEW
%XUOLQJWRQ

OLGGOEBMBDWHOOERRY URBHSODFHPHQW

ORQWSBIVWDKMKWIHS D Q GIHRMGRF XPHQW YV

WKHS DU WRPIH & WO ®LQHEY HYDWY L DKW KRMRHG
VSHQG |RW KM QR YR MW KRIDW H 9 § &WW HIDLPMHAY
6WBWHHHROWSHOLHU




WKHS DU WRPIH & WO ®LQHE Y HYDWY L DKW KRMR]HG
VSHQG IRGODQCRWBEBHRLOHBOD HHW®WKIERW WKHUQ
6WEBWHUHRAWERQPWXSRUW

WKHS DU WRPIH & WO ®LQH Y HYDWY L DKW KRMRHG
VSHQG IRESOD QIRIWHIQ R Y DWW IKRERL QLVEXUDWLRQ®
HVSRWWMNWKH LP L RVWURPH Q@ RADIKAIONVWVIRUG

WKHS DU WRPIH & WO ®LQEH Y HYDWY L DKW KRMRHG
VSHQG IRWKHHHQRY+XPDEHUYLRWMWNSODQDOGJ
GHVRMDKEHR RNH [GBD QO WRIR U W KEAWEWH U H A\ E R Q IDV\

WKHS D UWRPH MO ®LOFHE Q HEHDWY L BWEKW K RUR [H G
VSHQG IRWKIHHQRY XPDEHU Y LRWYSFOD QDQGQJ
GHVRIMWPKHSDUWRKEWO GNP LOVKRYAWWDELOL]DWLRAQ
IDFLOLW\

WKHS D UWPH RMO ®LO3 QY HUHDWY L BDEKW KRUR JHG
VSHQG IRWKKGLFIRIUHQRYDWKRYUNL QEWRQW\
6 XSHEBRRUWKGOWH H

WKHS D UWPH B MO ®LOFHE @ HEHDWY L WEKW K RUR [H G
VSHQG IRWKHS DU WRPIBIXQENS DFHWR W KSFOD QD QG J
GHVRIMDKIEHFAHDIOPVFL O DN RUD JH

WKHS D UWPH B MO ®LOFHE @ HEHDWY L BWEKW K RUR [H G
VSHQG IRWKHS DU WRPIBIXQENS DFHWR W KSFOD QD QG J
GHVRIMMGKWODB&EDWLRQ

WKHS D UWRPH B MO ®LO3 @ HEUHDWY L DKW K RVUR [H G
VSHQG IRWKHHHQRI$JULF X ORARGOEED U N HRWIWK H
SODQOMIBHVIROWKOHHUPRIWLFXDWEPNLURQPHQWDO
/IDERUDWBWD QW

WKHS D UWPH B MO ®LOFHE @ HEHDWY L BWEKW K RUR [H G
VSHQG IRH O H KW K LIFFKOH YWDIW BMR@EW HO GLQJV

W KO U P B @QAEMR 1I© O HDEXW K RW R SHH® G
IRBR QVW UXHF QR RIDYERMRL Q W HDDIDB HLRF Y RG
RSHUDWWG®6WDEBAHV K8H U P REQWD 8RO O HIGINUD VWU XFW XUH
WUDQVIRIUPDHOMRIQWKSHD D Q @ IHYIDIQIGR Q V W URX*FRMA IHRXQ
+DOQID M OO

WKSHIHQRI1IDWXYHDWOR X UNBIXWKRWIRIBE QG

|RW KHS D UWRA(HYWU R Q & R Q WHIUIDRWNGMR QW H
PDWWR KRBIUDYVW,QXHV XRRMERESF WR W KH L Q NIDWH U
6 W BWWR O)KLQMEOW KH H:D @/ BIW B W YR O)KLQOG




WKHIHQRI1IDW XYHDWOR X UNBIXWKRWIRIBE QG
IRWKHSDUWRHKHOW.URQRRQWBOYPWKRQ

DWHUBPWHKDELOLWDWLRQ

WKSHIHQRI1IDWXYHDVR X UNBIXWKRWIRIBB8Q G
IRWKHSDUWRKQYW. URQRBRRQWBOYOWKR Q

0 X QL F 1350000 XNRICRGWR@IM B R O O X WRIORWQURMB O W V

SODQODEYD AHY VL F MWXIGNHV

WKSHIHQRI1IDWXYHDVR X UNBIXWKRWIRIBB8Q G
IRWKHSDUWRPHRUHS WYDNYE&SHFU HDRW R B

PDLQWHOB DGIHW KHiVI R LRGR G&/W BWHINQTU RWRQHVW

6 W BWBINQ G

WKHIHQRI1IDW XYHDVR X U NFBIXWKRWIRIBB8QG
IRWKHSDUWRHOWRQAG OGARIHQIUDVWUXFWXUH

PDLQWHDMPMEPFHJRY HRMKVNS D UW PHXQW B QBW XGLQJ

FRQVHURDREIVR Q

G)< FDSISWBR® ARWRHWHIHAHXDOUVHYDL OMREOH
DS SUR SVWRLKDRWOHEY W D EIOQ \BKEH Gf E Q< L WW K H

LQWHRIQWHH Q H B YWOH P WEWWIR O O REZD Q ISNIRMUHHF VR Y H

IXQGILURIWKKQG

W KWEK R | WW KiHS D UWPH RIWO ®IQEd Y HU D O
6HUYILRESIOWD Q QHIVOGERQWLQJIJHQF\

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*H Q HUHDWY LAEHIYU NIDQUIYHSE D MWUAVK H B WAULHHXW OL QIJWRQ

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHEOMWY LRWWIH QR YRIW KRQV H 9 $ KWW HDLPDHY

6WBWHHHROWSHOLHU

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHOUMDWY LRWWNKNGLFIRDWHQRY DWIKEBYKLQERWRRQW\

6 XSHERRUWKGOWH H

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHOIBOYLRM\NKHS DU WRIBROEBBGIDAFHWWKIODQROQGJ

GHVRIMDKIEHFAHDIOPVFEFL O DN RUD JH

W KVHX R | WR/ KHSDUWRIHXWO @AL@A V
*HQHOIBOYLRM\NKHS DU WHRIBROB®BGIDAFHWWKIODQROQGJ

GHVRIMIGKWODB&EDWLRQ

WRKREKR I WWKHUPRIOQWHUBMIBHVLJIQ
| RW KJHH Q R YROMW IR XD QORI U GX Q DWWV




W KRER | WW KiHS D UWPH RIWO ®IQEd Y HU D O
GHUYLAFWMIHZS RBWU WKIRXY B FSHPEHQOWM@B VL JQ

W R/ R | WW KHS D U WP DIWO ®IQAR Q@ HUD O
6HUYLRB®DQRMEH 6 W DHVWHU\N M QEOIHVDH U S IDRRSI L Q J
$LNSQOHQXHFRQVWWDGEWLRQ

W K\HX R | WRVKHSDUWRIKOW O AL@A V
*HQHAHDWY LW KJHH Q R YIDNWY K/RVOD FUNH D $ &X S J U DBENBK H
H O H Y\DAASFOWD MHWP 1§ \BWH HH W

H5HFRPPHQGDRERIRHHHPEHU

WIH FU HRWBWP\L Q L V WHDWWY RIQISH FR P FD@GW D O
S URMMHHXY) GHBW R KQIEV WD EIO) Y KeHE EDQG

WKEHFUHRMPERLQLV WK DWXERG WHLRWDSLWDO
SURMHFARWPPHRYKHG WWKHKD RUWKHHRX%RPPL\R®HH
& R U U H BPWIGRWDW L VD XOW KIRHIME W FIP L \R WOIWW L VD XOW RR Q V
WKRYHUQGRUY H F D S IEW B ®HWI X VIWHPSHRQWV

3ROLF\
$IJULFXDRROQED UNHW YV
6HF 9 6 $f LYPHQWRBDG
t 6$)(7<67$1'$5'6
OLQLPXPINW\D Q GRMUKERQ GRIFQW DFRY HEAWE L V
F KD SDAMNW D EDVYRKGIREZ V

(DFK DM IVKNKDODH X E VW IDH@QWR BD/OA HBHS O D Q N
FRQ VW BRXBANVEHERWD Q RBNEW WY & UHHHKWY BH W 2AM KU D RING

DUBBVLIORUWEHGW-BDRERUU Q GVREMEHF RQVWRNMFWHG

V'S H F \DDDVORRREBIFSK U WH. G BDW U D FWNEHD U U HT X L U HRPIH Q W V
VWUDLJREWDR P EGH® E R SSXHE WRE B L RROW KW YW O H
DUHHWRBRWRUBYBR®W QR Z P RIEDFOHDIMKU D K EKD®ODH
VQRE QRMR W R/KW WEDIEWDBLRAENS W K CRXI B KW JEKH W Z\M K B

W U DM KOHU BB V L J QFOWSHIE W D IR XIW 8 RGJAR IDRWYOU D F N V
V K [EGDD H D V RIDVA/OBIQW K/ HFWDWR U V

6HF 2)),&(2)352)(66,21%/(*8/$7,21027259(+,&/(
5$&,1*5(3257



2QREHIRDK XDU\ WIKHILARHSURIHVSHR RO DWLRQ
F R QV X QAN BORALCRHWWD ) MVH K\RKCOOGHB W BMEHHR X RIRP P LW W HH

RORYHUQPHHUND WV QERL.GOM. WID D \DUOWS Ko Q BRWIPIP L\R QY HH

*RYHUQPHHHWD WIL\RDE X Q Y H WIRHW KUH J X O DWW BRXIFRWX U H

PRWHRHK LFMAH QB U P R@W O X0 YOI O XFONW i RV AHY W H Q W

UHJXODWERXBW XU R B/ RRMHBRWVHHU R LY IKEBWWRHK LLFIDAH. Q J

MXULVGXWeRE@NPQWHDV XWRHYVEREGH TSBBWHDEFH W\

DOQWBQYUHFRPPHQIGRODW I RVOOVDWILR @

% X L O ®IQFK @ HUHDWDY L FH V
6HF 96 $t LDPHQWRBDG
T 6(//,1*255(17,1*67$7@523(57<

E_ 8SRIMDXWKR UL\VDRHQRKENDVH P EOL POEHUDQWHG
E\UHVROBW BGR OWKBIG Y LIFRIGE R Q VR DMK*R Y H U Q\RWH
&RPPLVVRRXH O ®LQCEHD HEDOY PDRH O I9B OWRDADHH G
E\W K6HW D WXF&U R S M Kl BEHOR QVGR/ KKH. J K B VGVGVHKUH UDHWR U
SXE O KXFWRLRHRWH D B HGAV KA V F URIIW KSRRPPLVVRRQHU
% X L O ®IQAK @ H&HDWY ZKHRD U H MDHIRWD EQ GMRW IRAM K H
&RPPLVVILBRWKRVUAIW&HRB UR S AU HBDWDIW B W

OLFHBWHSY DWH

JWKERPPLVVHROQWWNO RS RS BWWEFWRUIRYQ
VHDBHGRWRWHKHREBUHTXRVYMDBIHGK EEEGR VWHG

$ E\HOHFWUR QNMF

% LQOOHDMMMWSKEGSCDDEAMMMR Z@ H WHSHU R S HWY W\
ORF DDAMHEED VR EO LWKKWBELHPIHW QHZVSBEHOHNUMNQR ZQ
FLUFXQQ\WAHRQ/QIO—DS/)V\EOLW\DQNQ_MWKD@D\EMIRUH

_ 7KDAXEVHY KNGS SVWOW K/HD G R QY H\ B [FKHD | WH
O H DRV®GID QRAMVQ W HIUGR B\ W KOHP H Q G RHEHM G M D D ID\G
HDVHPRQWRYD GRHWLP PP GIHD FFRUGDWRKEURYLRLRQV
96 FKDSWRW ISHURYLRLRQV FKDSWHU

6HF 6%$/(2)3523(57,(6



D 6WDMWHUHHWWZLWKVWDOSGEDJ E WKH
&RPPLVVRRAHIO @AL@MENOHEBOY ILAMHXYW K RW B HH®BE H
SUR S FDIRW DWW G 6 W DWHU H BWWK&L WRIORQWSH@KHU
&RPPLVVVRDBWR/INM G U L WA KRH WAWKUH. JW /X U F K\DKMH
SURSHUW\

7TKELWSTIM | HUHQW®RB OF MOSFHR SBEXNWK R JHG
WKMLXEV HY WY P XQ DW ¥ W X E PDAVVY VOWRMWQ I WFRWLRQ
WKHRPPLVVRRYMYWARINW FKVOSHHR SR (RWEH | RRUFRVRE H U

A WKH WWXEPDWRWL | LE D WMREOWN R WU F KWDR/HH
SURSHXUWWRFWG LY LRIVRKIXE V H WHHRAK D/XE iDL W
ZULVRW MW KHR PP LYV VQRYHWHK{OX®W H , QW K HMDKRAH
&L WD LVOWX E DF WL VRW HEQ X Q H WKW&H WSUHIHUHQWLDO
ULJWW XUFKDKS#HU RS NKYWWD DU P IDXDBMEARPPLVVLRQHU
DXWKRVRHWE&H RSWBY/RWSERH W\

E 6WDGOMQB®VVROOORWZLWKVWD® GILQJ E
WK&ERPPLVVIRRHDHUOGDRQENQHWBBOY UAMMBXWKRWIRIHG
VXEGLYHGERWKH GZ MERIWHSR U VRIRMO @ KBEBWHU E X U\
6WDRWHRHRPSOIJUFHO 9DVGHVLJRDWKHRY | |
:DWHUEXNEDPW PBS W KIORWX WHIER U PGHWD QO-ODD@Q W K H
D G M DSHWONY RIMR F MWWHI®D bR ZD Q:® VV R Q OOR F [PWH G
+RUVHVYWKRWWRKRZRIDWHUEXU\

7KBRRPPLVVRBRBQAHO GIOGK § HUHDWDY V K E)ARAQVL Q\
ZULWWEIRZRI:DWHU RXWKUHL JWS X U F KO H T X WUKHH
SURSHEMMAHMF HEGLY LVWRIR@VYXEVHBWR K WHWWH
IR O O RZR QG LIMEHR @V

$ WKIRZKIL:DWHUEXHOWRIW G NDHR/U PIDFOVR & Q
REHIRARFWWREHU LQGLFWWHRZDYY W H EMXVIN K RWL Q J
DETXIWISRRS HYWE HV

% LWKRZEBO HWFRXW F IRMFH XW KK R S HW Wik A Y
V X E PDAVY. VR\WM KDEOND W KIX@® H

AWKEHRQ G LWY REGEL Y L WRUMR R XE V H B WHRRG W
WKWE&ERPPLVVLBXWKWRXWELYHGBR W KHGZMSERRIVH
WIKHI RSEHWR WIWEKUIGVE VHYFMMEBUIHVFLQGHG

F &KHUMWUHHBRWZLWKVWD®EGCENI E WKH
&RPPLVVRRAHIO AL@GHNOHEB DY IL MHXW K RW B HH&® H
SURS DWRW DDWWH G & KH UBUN U HRWNKEIL WRI % XU O L QIWH Q




&RPPLVVVRDBWR/INM G U L WA KRH WAWKUH. JW /X U F KA\DKMH
SURSHUW\

7TKELWSTM | HUHQW®RB OF MOSFHR SBEXWK R JHG
WKMLXEV HY WY P XQ DW ¥ W X E PDAVVY VOWRMWQ I WFRWLRQ
WKHRPPLVVRRYMYWARIINW FKOSHHR SR (RWEH | RRUFRV RE H U

A WKH WWXEPDWRWL | LE D WMREOW R WU F KWDR/HH
SURSHX W WRFWG LY LRIVRKIXE VHWWHHRAK D/XE iDL W
ZULVRWAR KR PPLYVVR@EHURSH L O , QW KdH HMDRKAH
&LWDLWWXE FOAV L WVRWIHRMR EEH IRABHU L O WKSH W\TV
SUHIHUMQWWBSXUFKWYXHURS MKWWEB UP LD@®Y K H
&RPPLVVIRBROWKRVRHEG®H RSWBYRWERH W\

6HF 5(/2&$7,22)67$7(03/2<((6'(3$570(172)
%8,/ 1*&1' *(1(5%$/6(59,&(&,7<2)
%85/,1*721

SULWR KIDRWKKLOGCREG DWH&KH BW\UHIHXYWUOLQJIWRQ
W KHS D U WP R IWO ®IOQFH § H@HDLDY V K IR Q7N WWKKEHL W
% XU O LYW RWIRED RVDISKEU R HIRIHDWEE R 9 Q WRXZIPO LY RW R Q
UHO FEAMDIMHE O RZK BV R YAHAEL MHEDWW L FH V

6HF 9 6 $f DYPHQWRBDG
T D &%$3,7$&216758&7,%1//

D :KHQVKHD S IEXBXDENHHR/XEPLEAWK®R Y HUWR W H
*HQHSNDVH PEWK L@ © H G LMY IG\WRHEG X ERPP LW Q HH
&R U U H MMLARY W L WZXKN IPRIQDELR F WHRR Q V MGKEHX G J H W
UH T XHW WHR Q VRHYW H\HDAD S ISUROSDMQVREPLEAWH G
W KR Y H USRI MROIWW L RIDYG RIWKWVYWERKRPPLWWHH
VK DOTBR SRR KHQ HRADWH P E O\

_ DSUXGDBIRRXRIN R WHQ@HRBDOL J EW QR QRW K H
IROORIZVEBDIR VX S SRRW WHD S IEW B AHFR Q VL G R DKWL R Q
UHFRPPHQRSIDWKER S LWE®WIIRUGD BGOYLW&RRPPLWWHH
SX UV WERRIVS WHXE FKDB W KUV QG

UHFRPPHQIRBW S BE®R OVAKMNE F5 D LB IUUJ RW K H
&DVKXQGRWKDSLWIDODVWDRRBWXWHHNY HQ VOLYIHY WP HQWYV
HVWDEIOYNKWGHER WKWNVWOH




E $WRMP®BRYVVMERHRIP P L WKNEBE®MG TEURBHN QR DY
W ICH D S IF\R Q @ W UBXFORDK R KK DEHOQ W U RIGRYOFFHAGE RVQK H
*HQHSMMHPEO\

F 7TKNSHQGKXQUK R X¥WWREADHDG IPMRQY W IDXFWD R Q
FDUBUZRBRQBLSHQXAGRIWKHSUIRWH GHG

_ $0OXQH[SHIX@HE P D LIRIBQIR MHEMKREE THSE W D O
FRQ VW IDXRAQLORAYE@HOGH J L V @ B WMAYRIW ZRW® R WH D U V
S U LW BV KFHX U UBIDIL V @ Bl WY RIGEOHD H S R WWMHGH QH U D O
$VVHPEQRED E W HD O OLRIKWRIDG E\R Q 8 W DX RWYL R Q

IRWZLWKWXBEQGGY D\VRIRBEV.XE VHBWIPRPER X QW YV
DSSURSILPEOUWHNER IR DO W IDXRANDEMID) H [ S HIR®MG
OHDMWMVH DVKNEGMHD O OWRIKDWKRIDG EW D ¥ W DX MWWL R Q

G 2QREBHIRDBXDURYHPEHWDFKDWKHRPPLVVLRQHU

RI)L QD @FRXED Q D J H F/HKQWDHOT XH. DJHKQ WW /KL PKS HQ G L Q J

DXW K KD EWHIX W KRE\D) A G S LFARIY W UDXFAMWQLDRFO\CE G

OHJLVKDIED\MMLYIQEQIWNZHRIPRUHDSULVRWIFH(ULD+QJ\NVODWLYH
X BRI RIGROWL W XWLRQV

2\ NG WL WG ERITUM S R QUKAK U U H Q W

IXQEEDODQIFHED‘BDIQ(WKRSLLRIMGJ‘W\!QH[SHIQ(CGQHBWKIHJHSRUW

V K DL@E OSKGBHHER W KXHD H [ S H X@HEBQ § U R MRHEF RIQY W WK FHW V

| XQBMH VL WERHIEEQ QW L FWSE B WE BQ$H Q W/ IKED G V

2QREHIRHHAHPEHHD KKDW KHR P P LV VR RIQHIQ F H
DQE@DQDIJHFKIVWE R IPF R Q VR O RGPVIDIE S RWXE U H G
VXEGLYLRIVRKINXE V HWW IKRRX & RPPLW@&RH UHDPWIGRQV
LOVWL\URWIERQ®BR PP LWRQHMHWLWXWLRQV

H7KBURYLRLBGVW G H[SLURWHRRUHBRUKDYD O
Q ROD\S SW W/ KUHH S RMJBAHY D GXQ GVHYEVHFW DRGSR IWK LV
VHFWLRQ

6HF $FWWWVSHVRARHVGHFLDPHQWRBD G
6HF 67$7068,/',1*6

E7KHROORZLIDALOHS SUR SILIsD W H G

1HZS RARX U WKRIV B FHAMI W L \DIQEDRQDQ QG J
GHVLJQ




F7KHROORZLEMILHS SUR SLU<DWH G

1HZS RARX U WKRIV B FHAMI W L \DIQEDRQ@QDQ QG J
GHVLJQ

&RUUHFWLRQV
6HF 9 6 $f DY G GMEH D G
t D'(6,*12)&255(&7,21%$%$&,/,7,(86(2) (9,"(1&(

%$6("(6,*135,1&,3/()@5:(//1(66
(19,5210(176

7KHHS DU WHRPIBAF WO MDLCAHY HEIBD DY VKHNR®R U GZ IOW KV H
WKHSDUWRHORW UHFROQWIOB/HVLOQG ODQ QR QIQ\

PDLOQWHQOQBQRMRBRWIRRXYY W UWXE W/ BFR I U H FI\V E R @R\

HQVXMUKHIDWL. GIHQVEBVISI QFIRSODHYNO AV VUR @QRIHHQ WYV

LQFRU SIRQAM RHH GD DEO0 D QK ORIBSURMHFW

6HF 1257+:(6767$7@&255(&7,21$%$&,/,7981",1+*
5(48(6725)('(5%/ '(7$,1((6,17(17925
%22.,1%:3%$16,21(6,*1

D 2QREHIRXHXVW W KoHH F U HRAHXWP\DEH U Y VKD O
UHTXHGWXOD@®GAR X S SRVWARDY W DX WIHRRIQV KW U W H

&RUUHFW RI@FEWNFKR X VIHVG HIGBHIW D LIQAHHO/X & L6Q J

,PPLIUDMNAIGEON WRPMNUFHEHOYWL QKBRPPLVVRRQHU

JLODOBED QDIJIHPKIR@W® H O WHKIK B8 S UR SILGHMW HG

RWKDARWW RARWLIUERW KRG U HWKIRMMHH T XXHDWWEPLWWHG

E W \WKHWRHYWHQHIDWOHPBWEWWRPPLYVRRQHU
NWXLOEL@BHQHBBOY WK RU SRUBDRRNHQPID QVLRQ

GHVDWXRUWKAHE®RYH U H AW E RQIDV\

UHQRY DWW KOG &V \VWHP

HQKDCGHHASEO RDIRH Q L WQ HY XGRIDQ LW KNG UH VYV
HP S O K\HHPHO @K O OQHKN GV

W KKWVRIU H Q H ZHXEHDUB G




WRKHRIHYLGHOQNHGL Q FIRFHOO QAIY VU R QFPUH Q WV
VXSSRWWDR@ R UPHIFWLFHV

6HF 5(3/$&(0(1720(176)$&,/,7,(6,7(2&%$7,21
352326$/(6,*1,17(17

D CLWOHRFDWURSRYZDBLEHIRADHD XD U\ WKH
&RPPLVVRBRXHO ®LEY HUDWOWY VKIDXXE DVWE®RFEFDWLRQ
SURSRMIHS O D ZHRAPHOWN L A RW XNWQ FRO KR AR KH
+RXNRPPLW®RMUHBPWIGROW L VD )XW KIRHOMBW AP L W W HH
RQQV WL WXWWY RIQ WRH\G ¥VH Q HE\D\CH P\ RDKWHKDY DO XDWLQJ
VLORIFDS URIOQWV K (EE&ID Y WRW IRWEBBGBRSHBKWURSRVDO
V K DFER®) V IEGRAEIRO R F D WDLFQ D IL @D IFHD\WP SSKW \D $IS U R B BK
RSHUDWILRGDAAOEBHHKBHHE WHSD UDA KD DWSLHMAUH QW
ORFDWLRQV

YHILQEHSIMHPEHUD QKO GLHRHPEHU WKH
&RPPLVVRBXHO ®IQEY HEUBDWY VKEWXE PPLR/D WMWDD W X'V
UHSRIWYWH WRFDYWURORBHYEG ULGFNHEGLYLVRIRCKLYV
VXEVHEWNLRQ

E 'HVLI@WH QMWW KIH) WRIIQM*HH Q H 9 Y\OH P W& YW W H
&RPPLVVRRAHIDO ALA@INOHEBOY LFKHR Q V X OAN KK IR Q
&RPPLVVIRR&ERIWU HF WHIRAMEF R U SIRAMMEH V LRI Q\
ZRPHQHNSODHREPH®MERWRIHY LGHOQNVNHGL Q HRIBIIDW QHV YV
HQYLURCCRPUKGBERWWD RO R UPHIFWLFHYV

6HF '(3$570(172)&255(&7,21%(3/$&(0(17
120(176)$&,/,7,(6(3257

D ,WW KK WHEG KWHQHEDVH P\ QW KV D W R AH WRD O
DOQELVUIRMXVIWQF¥FRQQKGE Y LIGFIDVEKHNMHH Q \@ WK H
FRPPXQVUKY RXVK WRIIRF¥ XSSRUWRXQIEHE VW RMBWI Il HH

SULQFLSOHYV

E20REHIRRRHPEHU WKHS D UWPEHRW HV\KDRQV
V X E PD WU L WWAH-SRURWK-HR X V&R P P L WRVQEHRW U H FINI @R Q V
LQVWL\DRBOREIVED QVB S Q B WP L WVADB MW L \B OBQ R Q V
-X G LFUBIUD UG KFUR S RALHESQ & F DRI H S O D FHPRHHQN V
IDF L OLZWHHSRUMBGE WHANRO ORZL QJ

SURS ROH®R RIEMIGRER U U H DVQIGRIQOMURLO LW LHV
EHW\SIRWSHF L BAISPHGD B DEBNL O IOQWE\
G D W@EGD W LROANIB@ RVWUWLARHH D FBXFL O L W\




“XGLFLDU\
6HF %$55($6+,1*7218&2817683(5,282857+286(
5(129%$7,216
2QRIEHIRAHBWHPEHU WK&RPPLVVRROHLIO ALMG V

*HQHYUWWY VKENIA DV IBH. R 1% D IRRISWILROQN QR YW WH. Q J
HILVWDQKLQ BRXQENK\S H IR W RRIM\HG DAQIH A/ L W H

ORFDIRWREBKLOGLQJ

/IHIJLVODWXUH

6HF $FWOWREHVRQAQRHYV 6HEK DOPHQBEWHG
$FWWREHVRQA@RHV6HF DQG $FWWIEHVRQAQRHV 6HF
L YX U VWKPHHIDQ ' IRB D G

6HFE *(1(5%/$66(0%/67$7068,/',1*686(2)
63$&($87+25,72)6(5*($17$7$506

F %HJLQRQODXDU\ DQBQGR®XQH —
QRWZLWKWWDREGLRURDY $t D QIBQORWISHRY LIRMLRQ
O DWW KR Q WIU®UGNHRH U | R WR Q VW L B/ X WML IRMILY ODWL Y H
% UD @KIKDOH{FOXXVYRH RRPV DOG RQNKH
VHFRQRRIU 6WBWHHHW

6HF 67%$7+286((;3%$16,21'(6,*1 63(&,%$&200,77((

D 7KHHSDUWPHRYMW GO Q@ HUHDWY KBPRR Q W \ZD PWVWH G
YUHHPDM QRKH H PADEDH Y HSOURRSJ U D ARFSLVDMRKDWE BW K H

EDVIRRDVEFEKHPOWVIERQVKHH S D Q RULW RG-W DAMRA V H K H

SURJUD REBIWJR GAL QD AIFKGH D QW KWH KHPB®NMMIF Q

LARYHPEHUWZKHOKHQHYWVWWHPEVRRWYHVVLR@KH

L Q WRIQ/\WWHH Q H HYDWWH P W®\S S U W X$U R J U D FRPI\VD LRI

V F KHP®NMBDDPRW KKV W KMWIHS D Q B WVREG®®B UD FWWRDEOH

DO OMRKHS D UWRPIH QX WO ®LOOEIYD HYBDWY WHRHIWREHVLJIQ

GHYHORSHIRMAWMIHS D QVLRQ

E $ VSHRHRRPLWRHH R WIK®RILAHILYODMWAIDYIHHPHQW
& RPPLWW BHEK D LRIW KHR XV&R P P L VRWERIU U H DADLAR Q V

LQVW L VIDXOWH IKBRHOQ/B\WWR AP L WY @ WWW L WKS\H RRIR® L W W HH

KHU HB\W D E O7/LKWKHHHSAHRDRCP L WWX\W KRWRHHAMEHY LH Z

DSSUMRYMBHFERPPHOWH UK KREXVHP CWY EIJKV FULEH G

VXEVHFWRROQKVHAFWIW Q H J X ODRKG\GXROH)EILVODWLYH




ODQDJHRHRPWLWWHM LOQQIPDNLOOWEYHFEFLVWRWSHFLDO
FRPPLWRNHBIOVLGHU

KR ZN KGH V IL PGS D WWOVE L GRUW K*HH Q H 8 YDYDH P B/®\
FRQ GXHJIN VIEXWIOHYV V

DOORBXEDEFMWRVYWLIHQV

W HKHQD GrIRLICPDVCH T XWRQKHW BIRDIS SUR WD UDSRURYD O
W ISH) R S B0

Z K H WEKQSR W HIMHAW. 1B IIUDHY DY & W E O H

F 7KKNSHMARRP L WKNMBEHOQ W WBMGBG HPQIB[ S H QDAH V
SURYLQHNG ¢

6HF $FWWEHVRARHV6HFDDWPHQEHG $FWYV
DOQEHVRQ@QRHV6HF DQG $FWWIEHVRQA@RHV6HF LV
I X UWKPHHWQ & IRB D G

6HFD 5(3($/

9 6 SFKDSWHID S LANRRG GHF X $GW L VRRIRPLWWHH
UHSHPR@HEIH— -XQH

1DWXHBNMBXUFHV

6HF 5(3($/

SFWWEHVRARHY 6HF VXVSHRNURGIRNHR Y
F O HIDAWSHUR MIHFMWSH DO H G

SXEGDFHW)\

6HF $FWWEHVRQARHV6HF DWPHQEBHG $FWV
DQEHVRA@KRHVG6HF LYXUWKHIWDWRED G

6HF 38%/,8%)(7<

E 7KHROOREZRRIDWAK R I LWSSURSIWQRDWHG

WR/ KHS D U WRIB X B\ IDR HVR W KSH-R-MEHWRAOLLEAH G V
MXEMHFWLRQ

—3EWWIYHRPBRWEFD G HIP\D VL EMWOSH\—

F _7KH XPRI LWSSURSUQBEWHG WRVKH
'HSD U WRPIt @ WO MILOEHV HIDWOWY LRWKHS D U WRPIBDOBAD L F
6 DI HRW KR Q VW BRXNFKNHOROQ I/XNERPDHOW D WL R Q




$SSURSWHPWLRQ
$SSURSWH)PWLRQ
7RVSBCUR S LIBBHIWWR Q Q

(11 HF WD W H
6HF ())(&7,9($7(

7 K LDVAWK DACDBIH HRF@®D V V D J H
1IHZ6XVLQHVV
7KLBEDGLQJ

+ 5

+R X UH V R QXVOLDRARYQ\ID E O/ LOSKH FRIDRP L R @ H H
,PSHDFKPH@DQX D QMNMDYIH VWIR BMRW \

6

$ QD FRWH O DWVIRR® 5 H Q DD @ Q RBVH\P E RWWMOHUPR QW
*HQHINDMHPEO\

$SPHQGPWRM || HUWENSGH SR QDKKIHRUW KWE O G

7KDMWKEHL D PHQG@BF /HJLV O®HWLYRIUHN *QIR XLSQ
VXEGLYEVLR\GHOHWEZHR IFB G GR O O R¥ KEHIP L F R WK ®
HQRSIQHZOM O HWXEGILHG VEWE G WIKIHR BB QGROORZLQJ
W K/HH P L F R WRBDRSIQ H ZOM O H W XVEHELHYG VL @F\D G G DQ J
QHYXEGLYLWBROQBROORZV

., KRANKMHDODEH W OWSR P S H Q WDNUDREMAXKLHH
SOHUPRRBWHYWVOWHPERR S WMIRHKPHH DIQIBBH G LHRPSHQVDWLRQ

DOQESHQHRBWYPRAWLGHQWYV

$SPHQGPWRM || HUWENSGH SR QDKKIHRUW KWE O G

7KDMWIKEHL B PHQG@BF /HJLV O®HWLYRIUHN *QIR XLSQ

VX EVHMHM\RQ U [RNWRIHH F R/GI@ WLHIDAY W DGV HU W L Q J
L@ LWXHDBRYHF R/GI® WHRHFBIG D | RIW KRIUN QR XS TV
UHS RIEBWHS UR J EN KD YHRW B HH/EKD ZHBKKRUNLQJ

*URXEKEGBRQILGHQWLDO

$SPHQGPWRM | IHWENSHS-DUULRKRIKQLWWW®RGHQ
) LUWAAD GGDQRBY HF WEMMHFDWBRHDBROORZV
6HFD 9 6 $ E LOYPHQWRBDG

BDPOORABRUHMHLPEXURHPSFHQYWRBYOHBBB OV



DOQOGRGJIDYIURYLWHREPEHRIWKHHQHBVOHPKQGHU
VXEVHFWLRRIWKWY &@OBMWXIH HQ @QIGIMR XN@BIHFLDO
VHVVRRWYKHHQHYDOHPEPQGM GG L WXRRQVKBHFWRQG
QHFHWBSHQWHWX P KIHEERJ DU @& WLIPH\R ¥ FOD Z

6HFR @G GGDQHYHFWEMHFDWBRHDBROORZYV
6HFD 9 6 $ HYPHQWERBDG

E ([SHQVHXVLRDQQYHVVRMRKRHQHY\D\HPHOWPK PEHU

L\H Q W MWABHHFGEL® 0 O R ZB@MHH L P E X U R HHR S 19 GDAM N W
| R UMBIKKMX/EVHFW LR Q

OHDOODFRHPEMIQIID—GFH:EAMEB’:HHHJD—Q—@—@—R—ZFDLQFH

-U—H—EP—E)@U—R—FHH—SI—Q@M%D&QZMPHHPEXUMHR‘HWW}FWXDO
DPRXBV8W QBE\MGEH P E HRUB H DIGRW D FKDW K\ WHR X . 19

Z K L FWKPHH P EVIIU Y K VQERZ H O ® H DIGRWY FOH. JKWH F HVGK I J
ILUOMJILYV GDW IHYDHZH HEIX U MOKIHH J LV O BWNLEYBRIQ Y LG H G
KRZH‘W—KW)WRIWFDFD)RQN\AQHHHNUCB-I\LPEXUD"HIP[L—I@W\EUNDQW
WR\IKVXEGLY\LK/I])QEF(N\:{FH = A

ALY DMX-U\M\MWIG—DLO\
DPRXBE/H DCG)H/WHUIRIDJGBWSBII-@ULHIE@\ANKHG HU D EGRH
*RYHUQPIHEHNO D)X E O LMK K B G HIHDIQ Y R KH DRJ
WKH V VR ROQW LES W/ IKEHGP ERHIG D \&/X U MWK MZHH HRNZ K L F K
WKHHRXVEKLMWKPHHPEWUHUYKBWOWKIPHPEWKDBUARYLGH




PHDMFHREBWYHVXEWHN DVOOMLRDX DS Y QVBW &HI L RH
/HJILV ODSMHLIUYHV@WRRW P QD Q (BHUULH V FBEWEKIKB) H FRV R U
/[HILVOIBMIUDHV LR QV

/RGJL(QDFRHPEHKJWCFFFLBM%R:G—D:@Q—R—E&QFH

-U—H—EP—EL)@U—R—FHH—SH@WA%D&QZMPHHPEXUMHR‘HWW}FWXDO
DPRXBM WY QE\MWEPHH P EHRD R G JIRG.D FSKOW KU MHR X V. B
ZKLRKPHPEWHUY KBVQBNZ H O® R G JRWIKH. JEWHFHGLQJ
W K HUG/R\I L V G DRVHL ¥ ZH HONX U WQOHH JL VOB WMSBRY LG H G
K R Z H YVH<MD KR BVFDRORQWMZHH H NUGH\L P E X UIY ¥ [P HE&BAE @ ¥ D Q W

WWK\K)QEGLYIR\HLMHHWKW\{FW@P—R—)@MH—P—EHU

WWIG—DLDJJRXIBWRGJCEH)WHUIFRL(IRI'OG’VSIQH)MHRE)WKH

IHGHYIDIOARH*RYHU QPIHEGBIR O IFO G XEO LVRHIBHHGHUD O
SHILVRWBKHDRIW KWHH V VR ROQW LESWIKBHGP ERHIGD \&WXU L QJ
W KWW MZHH HRNQZ K L MKKFHR X VI K L FAKKPHH P EYAHIU Y K BV WK H
PHPEWKIGQM®R YO BG JWIKPBHR RW WK H W XIEWH DVQUMLRDXANCHN V
HISHQRGHILFHA/HILV ODSIHUHWQRIOFUBP QBDQQHU
SUHVFEAWBKHHG H RV R UL V OZOMIUYDHV LR Q V




6
$ QD AU O DWRPGID GMIGH R K L DL VDLEMWF ULPLQDWLRQ

$PHQGPMI®MWRIIHUHGHSW%DUWIXLUIBPQJRI
% HUN V/IOIERRORUJDQED UVRDNZEXWR

7K DWKEH. B P H Q & HVGV U LIRNNDEIDO WWHKBH) D F VAL DK Q 6
LOQVHU@ LB XHWHROORZLQJ

6HF 96 $f LDPHQWRBDG
1 81/$:)8/ (03/2<0(1735$&7,&/(

D ,W KDEHOQ ODHEIPXSO R\ BH Q WW LFHEKWM DER QDG H

RF F X S D WXIR@LD @A-DTWE B 8 VRIIS\D U W UMDY FEFROQRKO L JL R Q
Q D W LRRUQ IVIXY H [ XRUA. H Q WHDOVE FREDQMQ FWA\S @ IRREHL U W K

D J i U L P HF W WIDRVIXKA V LRABPHDQ WRD@G LW LR Q

JRDQHMPSORNRSOR\PHBQRWDERUIDQLWRVLRQ
KDURW\V. VFULPLDIINQMNY GLYEBKDIOUED FR ORMWOLJILRQ
DQFHQWWIRRUQ D/ H [ XU H Q WHDQWELFREDQIAOLIRAEL U W K
FULPHFWWHDRVIXM D JD LD XWO L QGIGYZIGB®IO/DELOLW\

)R D QN P S OR\B BIQQFRD RAW H | XWRD D VSALR\SRU O\
UHIHUYPSOR\ R RW K H KDLWERVYL VF UL PLQ DRGHW
L Q G L YE IGKDRAV B FHR OURHUO L D QFFGI @ W \RRUQ /I H[X D O
RULHQWD QARG Q B/Q DWIHE L U KL ¥ H F WIMPD R/ IR U
DJDLDTXWO L QGIGYZIGR®IOVDELOLW)

JRIDQODERWIDQL]WWLRBDWJ U HRLWKHD OLLW\V
PHPEHUMKNWURB Y SHEEQAQGLYEB KDRONW AROBHOLJIJLRQ
DQFHQWW[MW&Q/H[)RJQHQWFDQ\G_RIQQS/\GJWELUWK

—P—H—P—EH—UP?@UBL[IIV(WOLDJHIGYZ.LGM@KNDELOLW\

JRIDQHPSORMIPSOR\PHEQWED ERWIDQLIPRWLRQ
SHUVRE NLRSIO RWELW F U L P H QVZMHE0 RR WM KEHD VRLIV

V H U D FOHD W LARUWLDMDHY XFOWDL H Q \R D' W Q Ru@ W QRAID WD\LLD V W
TXD O LQGIGYZIGE®IOV D ELDD WD MARP S O RR HRHOWHH |

U D XD W RRUQ V] XR0UD. H Q W DAVQ. R IBH CRIDLAVA S O R\KHR
L\DTXDO LLIQE GY Z GWRS@ V D ECLEDU DV HIWY WK DV BU-D BTHIVWER
HPSORWRHMAKRIW KHLUR WD GLIIHWIHDEGD W LRQIDIX B[ XD O




RULHQWDWQ& & U ORVAIWMKWR SN \V LFFBBDQ WROQG IRWLRQ

WKIEKDOILIQE GYZ GWEsQ VD H RBITWDRUWKDMT XHT KB O

VNLBIORDWGHVSRQ\WDEGS HWYR WXRHICAUP LDRWNLQJ
FRQGLWQRRS/ORKHUIS D\ LODIJH Y LR O BWIKRYFWKRQ O
Q RWH G WHHED JU D RVIBIQR W KIHPS O R\® H GMHRR P SAON\WWKK L V
VXEVHFWLRQ

$ SQHPSORMHEDGLIIHDBIHD W GQWMKILXEVHFWLRQ
ZKHWIGH | HUADQMBVBD G3X U VWIRQ W

LY$ ERQIDG B F\R /WKW DU D FHD W IRRQ DAY XD O
RULHQWBWEBG QRMBW\V LFBEQWRQGLWQRRBRSOR\HU

DV V H UW\K®RVI H UHMMBVED SE U V WERGWMNE G L Y L Vi RIQY

V K O5CH® R Q VWKW RVBY F\E R @) RS U S HV KB BAKEIIG | HUHQ W LD O
FRPSH Q VEDVRRIOH U D F3-D W LRRUWQLDMHY XFOLWOL H Q WID VG IR @
LGHORABW\VLEB®E QWR QG LMW REH O 2 W\WBI V SR W H

SRV LWIRKV VWLCRGE D VXASSFHDQO HI LWEOAVDLVARQVLGHUDWLRQ

& IRWKILWHMNXEGL YDV IVRKEEGIR Q VWRXHG

L FUHDYQHULIJKRAYCHPSORNRQ T XD BRI W
FKDUDF WIBE QLIPS IRK KLIBRAW K H M B INVCHR/ZRQKHHP S O K\SHRJQ

ZKLFESOGLVFULPLWMWKRGXWHBORMKEURY LRIWNRQNVV

VXEGLYDYVLRW

LLGLPL@WKS O R\HH¥\RU L Y)D@ GHQR W KOHDIZ
RGXUVWEB@WS S O LFREMRBIRFOM HPWUIPBQUBB PHQW

5HWDOSDRKIRFIOMA SO RHASOR\P BIQQEW DER U
RUJD Q LYK\DIAQ V F KRW@PHR W RHW QGHW F U L B 1 Q DQWHN
D QNP S O FE\WHFDW MHP S O R\ H H

L$SODIJUHHWREWWODBRPYLRO RWKXEY HMRIRRLV
V H F WIKR@RSW R K SEIHWY R RW K H WAHWWKHP W0 R \UHRP

ZRUNLRWKHHP SORWBWSDUHRKRWS DVXEV L GUIXYUM R Q

DIILORNYWAIR SORIDG URY IRMD@QU HHR R I WDAODDBR IP

YLRORBRWKE§HDRIM QLY F WKRDR/R OW MMEAE V HV MIERIQ

YRID@&XGQ HQ | R \ZH FMADKEVDSMRFRA) G L YA IGIRRD GHKEKD D L P

M ([FHIRBODIDFROVOHOYDRO MRWIEREG LY DV LRIW KLV
VHFEFWIBRYSDBOWAHW FU L PR QB %O REHIGEW HT XWWRH G

GHPRQWMHDW WRIQ DR VRO RRHID G L Y WRXEREV K H




HP S O R VHbIM U RVIFHICRP S DAMRMGN DIEYQ [RVOKR WY IKR KYE W L R Q
6HF 96 $f GODPHQWRBDG

t G'(),1,7,216

$VXVH G KMVEFKDSWHU

_$ 36H[XKOIDU D VVPMHRWR N HG LV F U L PR QIBHDLQRQ
X Q ZH O MWRIPXID®Y D QAHNX FRAWH XD @ RDYEW KHHIW-R D O
SK\V LEDIOADXIEQ W R UY K R Q GRATPWH [ XTDONDKHO

—$ L VXEPLVWRRKBRQGKXWW GHLWHKHWLRWWO\
LPSOLBWMEIBR QG RMIPE@Q R\PHQW

% LLVXEPLWWREOMHRMXKIQQ GRBRQGLYILWG XDO
XVHGDFRP SR @RHQKED VIRW P S O R\ IBHIG WVILIR I R IK@ IV
LQGLYRGXDO

—& LLLWKHRQGKBWKHXUSRWH I HRW-XEVWDQWLDOO\

LOQWHWIHWK@IG LY LARAKNENEPVRURPFQHBDMNLQWLPLGDWLQJ
KRVWBOHQY¥RYHNQYLURQPHQW

% JRBXUSRWHNEGLYDVIURQ KYXEGLYLVIDRQ
GHWH U PR 2 B MAWARREQUGRRFQW WX OVOXVEHIY RO DV VR B Q O
E HV X E MAHRY\WMD PBIH T X L U IDHBO\BIMQN KVHD PRID Q QTHWD

G HW H U PR @ B WWRRBQIGRREQW WX QVOXMEHMID V D REHD WQ H G
SXUVWRRRGLYLVRRQMIWFWLRQ

S+DUDRND @R QJIDIMNQZHO FREIGKEFWR @ Q
HPS O R UTHAHY OWRHJO L Q IDRAQRRX) DAY H [ X0 H Q WHDANG HRUD
L G H QDNQ AW\S @/ IRAEHL UMIKHE U L P HF W WHIDRMSXKA V IRABPKDQ W D O
FROQGLWKBW XI1ILFLWOYWRAESHU Y DW RYOHW H @ LAWKHK H
HPSORZVRHURNE UHDARHHNQ Y L U RV RIBIWDWV L P L IKRWYWRIQQO H
RITHQV.OE HW H U P K 8 WRH)EHRFQW WKLNWDOVNY H Q W

$ L7KBHWHUPYRQBGKD W EHD \RW KIHFR WG
ZKROHFR WER IR WM KWUFXPVWDQFHYV

LL)DFWWHEW RQVLGRAUHWEH U ZIKHWKRIQG X FW
FRQVWAWXDEBX)D VIO HQMGH

W KO WK HH IWLHWMNX KX R\D IV Q@& ROF DRAM R B

FRQGXFW!
L ZKHWKIEHE Q GAF KW H DRVMPLLADILDOGWE Q J




. ZKHWEBOYD UWRVKHFRQGKIHFWG RVLWLRQ
DXWKRBRWHYKHWRMBROUD | R URPYDMIKIHP SOR\HH

LLBEVLQUIQALBHWRQ YV WIQWOW BXD VYV P WQW
VXIILFLHOWABRIHO H FWAI\DW HOW L P L EBBWWQUBRHHQVLYH

ZRUNHQYLURQPHQW

% ,QFLGBQWRQGWKW W\EHKDU DV WXDEHW
FRQVLGEBWKBHGE U HZ DWIE U\ MY IRIIF R Q GDXEHR Q GEXOFW\H G

R ® X O WALKSOIDUHD F W H H 7 MyB/R WADDWMWHIDIY RODW LR Q

& &RQGRBW R QVWLMWOOKHXWD V \PLHH OWEHU V
HPSORWVRHINERQ G LIWRARIYVWKIDORK O BNHRVR UG IILFXOW

IRDUHDVRO®HDEWVWAHRVKMREKHPSORVVHMBWHUIRURDQFH

SUR G X FOVR RNRWH WG H F OV H H VR OWKAR Q GPRAUNW R

FRQVWOWPRBXDVVPHQW

'LVFULPLERRWGXBVHP S O R \FHHHYMXINYR W
GLUHPWKHRS O RUEWY LU HEWERIREW RIS O FE\BIBR Q W WWLRE X W H

DQQWLPLIGRWRIBAH QYRWNOYLURQPHQW

( &R QG X\WHWWH P S O RDHF A X L HRAUVEK\E P MWRR/U
SDUWLERGPEWHWFUL PK DD MNRMIAYHRY AW HOFRPH

) &RQGWERKMWMALVFULPWREZWRIGP\E HRUDSURWHFWHG

F O CPDAF R Q V WKIQADXOVE IEXUOD V VFYHIMR X WRH [SHULEQFH G
ERW @ PS O R\KRIDP HP ERM KDWR W A6 BNNGW KAKURYU H

Q R P E RWWKIUWR W HE W/\H\G

* &RQGRBWF R QVWAQXDNIX DD VHPYHHIIWD Q
HPSORAM\YDHE OWMVHRRQWEDXMHRXWKHP SOR\MR&X WD € G

UHVSRQVGHIVCOWHMHRIY G X FRF R Q V WLWXDMHXIODVVPHQW

GLVFULPEROGDRAG OOWHKIHP SORVIRRUINERQ G LIWDR RQV

PDQQHIDOW H 2 LAMKKINP S O R VHRHANP D N HWR UGH. | | LIRAWDO W

W KIHP S O RAME RV KiHP S O R WHRHEY V

+ 'LVFULPLRB B/RDNENRIQIEA RARWH MR H VIX®D W
SK\VLROSO/ \FKRORQIVPAR QH P S O RWHRR Q V WX.Q\OXXDIZH X O

KDUDVVPHQW

. 'LVFULPLREWEBDWR@GX KRWF RXRXW \RUE K H
ZRUNS@®DFHR QVWAOMWXKXMNWKIXOD VMARHWWR QWU MERR Y HV

LOQWLPLICRWRIBAHQYRYHM)YLURQPHQW

6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216



$VXVHQVKAKD SWHU

$ 3+DUDNFND QOWRI QJDUGKQZH O FRRHGW KWW
VXIILFIMVHNRGH U Y DWR N WIWIRARD G HUR UQ M HALI WY H
SHUVRQTYV

L XVRIDSODRIISXE®FFRPPRGOWQRONVKH
DFFRPPRGDW@WYRQWDRIHY/RWSLUH W L @ HISHYDEIK XEOLF
DFFRPPRGEMHWDRWHKSHUVROMPAIHHBORDW LRWIDIQ Q
P D U MWIDBHANA [ R0 H Q WHDQVH BRDORME WAD ER @ L W\

LLWHUPRQGLWURYQDVRHEIBIR'W HE WK 8 J
UHORVD®ZHOBIRWNKIHBEOWRWAVKSURY LRAIVRQ YREHYV
IDFLOULGWRE Y HEWIDREQZ HO & LIRON KUHHEB © W B MHD R MAHK H
SHUVROfWH[VH[XPOLHQWB WA Q WIHND U L\XWADODW X V
UHOLFUIRXABOQDWLRAQIDIR@GLVDER EIHFDWKSHHUVRQ
LOQWMMRE V¥ XEZHODILVRIDRIP R UPH QRKIL O RUEHHE DW K H
SHUY®OQHFL RUISXKAONVNY LVREBFBEWWHUV®YLFWLP
DEXVH[ XD/ IRAMOMDONLQJ

% ,QGHWH U P K § WeRHUERFQW WXWODKIBXND VV PHQW

L7KBBHWHU PV IQBGHDREFPIW KEHD \RIW KIHHFR WG
ZKROHFRWER IR WM KWUFXPVWDQFHYV

LL)DFWWHEW RQVLGRAUHWEH U ZIKHWKRIQG X FW
FRQVWAWXDEBX)D VIO HQMGH

W KO WK HH IWLHWM\X KX R\D IV Q@& ROF DRAM R B

FRQGXFW!
L ZKHWKIEHE Q GAF KW H DRVMPLLADILDOGWE Q J

. ZKHWBAYD UWRVKFRQGKIHFWG RVLWLRQ
DXWKRBRWHHKHWRMBROUD | R UPYOMIISHH U V R Q

LLBEVLQUIQALBEHWRQ YV WIQWOW BXD VYV P WQW
VXIILFLHOYWADKDWHWUD RWY GHUPRIQ QW H WZIIHADK V
SHUVRQTYV

., XVRIDSODKIS XE DEFRPPR®RINQARIY K H
DFFRPPRGDW@WYRQWDRIHYRWSUH W L @ HISHY/DEIK XEOLF
DFFRPPRADMWLRQ

.. WHUPR/Q G L Wil RDIMB kI HRW HIFW KRIDR/H
UHORVD®ZHOBIRWNKIHBEOWRWAVKSURY LRAIVRQ YREHYV
I D F L QLGARIHYHZE WRERAH O R R /K H YW D W H




LY. QFLGWREMNE KDUDVVRKBEMHR QVLGGUKHG
DJJUHZIDWHKDU\WMS RWRQGBKEOWROQGEBPWRGEP XOWLSOH

FKDUDFWHH AMIYR WADDWWKRDMV RODW LR Q

Y 'LVFULPLORQYRXMEHUVEQ iV MKNY R W
G L UHBWHKGH U\RRIO\G L U H B WI9® WSKHHUUFR@ H W UDRERV

XOQOGHURUQMW HALIWMEHUVRQYV

. XVWKSO DRI XE DIFFFRP PR GO RIQV K H
DFFRPPRGDWYRBQWIHIHORVBIUHY L R MK DREIS XEOL F

DFFRPPRADMWLRQ

.. HOQMR\RMX&#H Q RIDWS O LWBIEPRIQGLWLRQV
SULY L ®KBIHR/W HIEQWIKRHOE® W H QR G H O @ LR KUHHWD O

HYWRPWREWYHQYRBEBFLOLGWREGYHEWNRKIZHORUQJ

RW KWW DWH

YL&ERQGW KWW UDVRDX L RWYXHEWWREDUWLFLSDWHYV
LEDEKLVFULPKDDWRUAHRWYW AXFW HOFRPH

YLL&ERQGMWRVDWE LV FUL P MORDADRKER/E HRJ YD
SURWHRWRNB\FRQVW{OWXMWKEOD VWHPHIRK R XVKV

HISHULHUERMBEHUVKRK@DPHPERIWKOWR W H BWDAXEG

R W KZAKURYUMHRPW P E IRWWKDUWNR W HE IV\H\G

YLLERQGRBWR QV WIQMDXOVEEXWDD V VAFY HHQ@W K H
SHUVYRBWIR

DDXVWIKKSODFISXEOEF R P PR RIDMNIRRDK H
DFFRPPRGDW®WYBQWIHIHORWBIUHY L R MIKID DREIS XEOL F

DFFRPPRADMWLRQ

EE HOMWKEHQHRIDSSOLMWHEIPHRQGLWLRQV
SULY L ®KBIHR/W HIEQWIKRHOE& W H QR G H O @ LR KUHHWD O

HYWRPWREWYHQYRBEBFLOLWREGYHEWNRKIZHORUQJ

RW KHBWW D WH

L['LVFULP LR WMRIN R IQGEEH BARYH ME H VIXID W
DSK\VLRBY\FKRORQMPARYH P S O RWHRHR Q V WILQWOXDAZ HX O

KDUDVVPHQW

[ 'LVFULP LR® WRDNFRIQGAX KAV RXW R IVGKIH
SODFII XE DIFF RP P R GROW KRAH O ® LR)W KHHAB & WD H

FRQVWOWPWBUD VVPHYWUDRERYGCHURUQM HALIWHWH

DSHUVRQTV

., XVRIWKSODDFIBXEOEF R P P R GRRDIWIRRW K H
DFFRPPRGDW®WYBQWIHIHORWBIUHY L R MIKID DREIS XEOL F




DFFRPPRADMWLRQ

HOMR\FRHOQWWHUFPFRQGLVSIRQYRHIHYV
S UR W HIFQV KRD(RWW H QRAMD KB H O R BRAVJKUHHIB O W B W® K H
SURYIRW IRQYR BHHVL O LE\R QY HZEMNRGEY H O R B QHKIHHUD O
HVWDWH

& 7TKIBURYLRIVRKWKNEGLYLVVROCROMS SWRQ\
DEFEWEHRXIRQWWHKEKD SSVHLW X\CKDKEHJ RYLRLRQV $
t I

6HF 9 6 $ LOPHQWRBDG
t 81)$,5+286,185$&7,&(6




S5HSHDOHG @
6HE ())(&7,9($7(
7 K LDVEWK DNCDBM IH HREQX O \
)DYRUZE®RHQGPHQW
6
$ QD FUAH O DWIRK QFIDAD BHED F® L O GHKERFD W LR Q

5HS%UXPVRIBIGH O EXBQHER PP L VRGHXHP DEHU Y LFHV
UHFRP P\W RMBMHR X 81 R S\RW K6HH Q DMOB ML PO PHQ EH G
V W U LR ERCDO WM KHHQ D F WQ Q ®\DHEQ V H W IOLLMIXK H WHKRH
IROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17

, WV KLHD WRHIQY\REHH Q H YD YOH P WEIDAQVWY H V W RII@SWR\O L F\
F KD QWHYU P R QRALFIED HED WAH\D WM iV QMK O O

LQFUBPV¥HVR Q& KHXD ORIWK L ©BUHH U Y DRHV
DIWHUDBRWGR RPHNG H R J UWDKWR X\W KRMXDAW H

LQFUHDXIHWD B E BNROIGKXD RUISM\HNLQ GHGXBDWHRQ
IREKLORXHEHDPR® JH

SURYLGB QP DEVRKIVWIAESHRJIUDPYV
VWD BHUARYWOWRIWIHB@B RUNIRUFH
DGGWHER/UN IR U HREW KoMV D WIHJOG R\H U V




PDLQWPI[GGHO LYWWRBUHNL QG HWILBIBWHH Q
D QI W H U ¥ DGR R PIHWDH G

DVVVFERCRYWALMWKIMIVSRQRIHHQWAMNYUWDEOH
SUHNLQGEBEBRIMKHQ GKB QIR X\B DB WJR Q@ K3D B\H
ZKLMWEK L O/GCRKVSRUWHIXKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJRZ KROUHYHDRVVDIBDQQRWWQURIODDHG

NLOQGHUJDUWHAQ

SUHNLQGHUJDUWHAQ
6HF 35(.,1'(5*$57(X'8&%7,21,03/(0(17%7,21
&200,77((3/%1

D &QUHDWLRKHUHWFUHDWHKBUHNL QG HWGHIORDMWH.®R Q
,PSOHPHQGRWPWI WRNMVKIMHQRV(GXFDWQRRQURYLQJ
DQGE[SDQEAIKFRHVVLIERUG DE)X@BH JKKDOSWANLQGHUJDUWHQ
HGXFDWHERDOBOHRGOEDVRWRUEHIRXD\ 7KH
SUHNLQGSHURBDMOMWHIROVLGARKWHEROVEK KR U WWRL FW
SURYJUWGHINL Q GH G X[B DWBHIREDL O GIUW WKL V W Gill FAK H U
SXEWUERRROFR QWU DVFM YDOMRHI LISEH B WKVXVHQV KLV
VHEFWERQRBFKLO PUIBDQNK LREKLOGKEQARXB DRV
DJIR QN KGID WH K L AFKKAK L OVFTKWRER. Y WIHITPWU B G HUJDUWHQ
VW X GHRDADW W DULYYHHIR D JRUK B UHMHDR D J B QGR W
\HWQURGAOHG HUX O ORWAWHV BHWH ILHG

E OHPEHUVAKUESRPPLWWHMORPSRRMBROORZLQJ
PHPEHUV

$ WIKHH F U HRMIGX\F D W IGRIQY L JAKHRAK D/AHQID\AHR
FKDLU

% W K F U HRWIXIP\DECH U Y R EEHHW L JAKHRHK D/&IQD\H
FREKDLU

& WKHFXWILYHRWRHHUPRQWQ FIBYNVABVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUK$HUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFEFXWLYHRWRIOH U P B & MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGRPEDWLRQ
$VVRFLDGHRIQQHH




* WK&KD RUWKIHUPRERXQRLI®OSHFLGRFDWLRQ
$GPLQLVRGBWRIQWHH

+ WKHHFXWLYHFRMIR/WEHH U P RRQXW U L FAXHDMXGH U V
$VVRFLRDGHWRIQIQH H

. WHKHFXWLYHRNMRXU. 0% U QIXWXRJGBINYV LIQHH

- DUHSUHV REBADMTIXYCHULLINYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGWHH SUHVFKRRO

SURJWDBRRLIEQWIKISHDRIMWWHR XV H

DUHSUHYV HRME D WLXESOLL YSHIARK D&HUL DOl G

9 6 %7 SURYLSUKPN L Q G H G XF DIHURHI X A D W/ IH@5\
FKLEFDRPEBSSRLIEDWIRIB PP LW@®RRAPLWWHHYV

[ WKHDEGN BBWOD ERIUIDANMU R ERMGRHV LI QHH
0O WKHHFEXW LIYFRVHWIMZAGRGHVLIQHH
1 DUHSUHYV H®WS B URLHHHIE B DVWH U V KKHR R G

2 WZIBPLWHSUHYVHRWH WEK HWIGUHHIHR 1D J R U
\RXQIAHHHYKERPPLWYHWE R Q ®M)HA K\HH F RAYL VK

SUHNLQGEURBKIUSKHWY KR P P L W VIHWERQ@YOHNIMSBRLQWHG

E\WREHX L O% UQYKWXERNXQ FL O

7KK RPPLWWBRER® VX OO VWDNHRRIG 8 WIR U\
DFFRPSWKSKUSRRIHWKVHFWLREOO XGWPNHKRIOMEK UV

SHUV S IWVSMHIFEWHKRVFY H BV XMDWPMD FO X VLR Q

F 3RZHDOGXWLHWERPPLWWHBHOP L\WQKGFHOLRHU\
SUHNLQGHG X[F OVBHHRI®P PQ@QWD NMHH FR P P H QW B VSIDRQGV

DFFHREKLOWHWH QXSHK E ¥ E K R RVONRHFPU L YSIMR M IXGHEHW

F R Q WU DWWHF K FGR.O WRUE RWKK & R P P L W WIHED P LOHG

PDNHHFRPPHQRQWHHIRMQADHY H WRWR YSBGHINLQGHUJDUWHQ

HG X F DVWBRLAREDL O EXRWOK U RKKBIKE WE K Y RWWRHR BEHIRUH

-X 0O\ LOQFOXNGUQVIEW LR GK@IMAK UHBIR WD JHUR P

WKHKRXWHNLQGHH QN BWH @WK D LHHIBXFDWKR Q

& R PP L WUWHHRIR/P H QUGKIMRORVAMIKRHY HRGIE R WHGHY D) Kb

ORHBXFMDWHRGLHYV

G $VVLVWDKIERIPPLWWHBIWHKCHSPLQLVWHDBDKQLHAD O
ILVFDQGHJIDWV LYV RIWKEHHQFRH% XFD\DDRBRQ+XPDQ

6HUYLAWWHHOQRA BWO D WEH R YW BHR PP L\WMBKEHTXDWH

VXS SWB VWA MMKDG P L QL VWK BDRANQUNHERID H JDHOHW YW H Q

WKHHQRYGXFD WK RGWPFRQWZDMWWERHFHVWMBHUWLVH

WBRVWKWPPLWWHH



H5HSRPOREHIRHMHHPEHU WKHRPPLWKMMXE DLW
ZULWWBRBWHRXGRPPLWVWGKY D WQR@XPDEHUYLFHV

D QW KoHH Q W PIP L WRPIGEXWV D WQRQ HD OW:&E O | AU MY K V

LPSOHPHGSWB@VRE KH) D ORR DG XFXWHVRX\EVHFWLRQ
FRIWKYMFWIZR& HS R KNWF OXGEIMILYVODW I X\BR H

VXS SRIEHRP P L WAWODHY V

| OHHWLQJV

7TKBEHFUHRWOXNFDRGRE L VR BD® & HIPHWH WRIQ J
WKHRPPLWRHHK@EBHIRX G\

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXH
7KBRPPLWKHMHOWIR LRNRHE U XD U\

J &RPSHQMVDWHHR @ E X U VAHPPHEHRIW KR P P L\ WVRY H
DUBRMPSORYHWKGHWDRN$HU P RDIDMEKRDUGB RRMW KHUZLVH

FRPSHQNR WWHRBE XR WH® MUN H Y & DEIDE W WWRGIBIGH P

FRPSHQYOWH RRE X UNH PSHIBWKHIW WIRQ@W $t IRU

QRRAR UWMKD QPHHWLOKNGIBD\PHQKMDEKHPDGIWRPRQLHV

DSSURSWWBWHGRKGXFDWLRQ

K$SSURSULDWLRQV

TKNXRI LOSSURSWRIMHGRYGXFDWLRQ
IURWKHQHVOIGOLVREDU IRGHGLHPRPSHQ\DIMELRQ

UHLPEXURNHPIHIVEBNP E RWWKHRPPLWWHH

TKNXRI LYSSURSWRBWHGRKGXFDWLRQ
IURWKHQH)XIIPLYVEBDODU IRWKHRRWHWDDRKROWUDFWRU

DBURY KQKNEXE VHFRRIMRKMNWFWLRQ

$ QX QX BHRE W MRIQD\GES U R S WIKIDBDRIR X'\
UHYWW WH Q H)XOA5

6HF 96 $ LOPHQGWRBDG
t "(7(50,1$7,22):(,*+7(" /121* 7(500(0%(56+,3
$1' 3(5383,('8&%$7,2163(1"',1*

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHLV K ARV BIX Q@ GWHXNE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XQE\W V L'WY K H
ORYWHBRAPEHUDWHILDAIEEGLYLVLRQIW KW Y W@/HK D W
FDWHJRU\



7KHHFUHWKDIWDWOWYSVSDY D GH YZHHQ J KDV B XS LO
LQFOX@RIYHEPHPEHUNWKRIYXE VHFBMIRVEVYN FWIKD® O
FRXMRWQAXOWIESWKRG O RZRRAQWYV

$ SUHNLQGFHYIDRWHKHHSHDOHG @
% JUDG@RBRVKURXIKW DQG
& JUDQHWHKURXJK

$JHOQRKGXFDWLRQ
6HF 3/$1$*(1&<2)('8&%$7,2V($'(56+,3

20REHIRIIRYHPEHU WKHHQRY G XFD WK B/QXE DL W
SOWRKRXERPPLWWEBNXVFD D/QR@X P DEH U Y DWW K H
6HQBWHPLWGPKCEKFDWQRQG HD OWH OIDURPSOHPHQW
V H F RGHES WHM\F U HRWRIRPLVVERQHWILW@LKI H Q R\

(G XFDWRWRKGEK U SRRIN @ H Y /\R/BIODRIHDOMHGB\X F DVIGR BF L D O
HGXFIXWWRQEH HQE® FFRU GDWRHH SRURG SKXKWE XD QW
WR S$SFWWEHVRARHVE6HF 7KIKONMKDF®LHYHHDWHU
SDULWHFLFDRQOXW KRIRIWNGHYV SR Q V DEIGHISRIUNWWL Q J
VWU XEWXBNRE FO\DPGH D UMAWORIVEH QBEQ'GESDUWPHQW
IREKLOGOQE®PLOLHV

& KLOMDKEK LOBBNEVLGLHYV
6HF 9 6 $f LYPHQWRBDG
T &+,/"&%$5(),1$1&,%$$66,67$1862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLG R KHW WEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LOH MGLRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMK QM Q W MNRDHIGV L IEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

TKNWXEVDEWKREAWKGXEVHPWWREERUUHVYSRQGLQJ
IDPLEOR QWU MKOAMIR/QV D E DA\WKHRE® P L V V ERQXIMH G
VKDEOHODDJUHDVRQBPOM MWVRRQYKRBRGDPLUL]H7KH
&RPPLVVEPRIDHOMWYWXKEVDGQYDPLBR QWU LER X)W NRR)

D F F RDRQW F U HDKWLED@ R VONRYAR[F HH GV L PMRPHR VWA F H Q W
DQQOXQBPUH@WKHE, &FRGH (G XFDWLHROD PrHL OAKDVO O
EHRX®GOG LIXEIOP) Q F RPGIL J LEE EDWRIQ/ KEKUUHGQMWU D O




SR Y HUMWDHOIBG M XINRWWHBL JRHIW KL B P L @\RS D \ P H Q KACEHO

DV V L WORHKZHK R OOHP LEDQGK DQORVQ F UHIP R WK R QHOLJLEOH
F K LIOVEQ U RIOFOKHLEDEU D P L (ZLLWVBKD Q Q X DRIVQYF RFPIE H V V
WKRETXWR SHUFRM KA UUH G MBROYOIXW & H DK BRIV

KD YOHD P LFORS D\ P H QP L (ZLLWIDKD Q Q XD RIVYF RPIN B Q G
LQFOXGLQJSHUFRHRXW UH Q WBDYHIXW G H OIGQHURW H G

I D P L\DL\] MK CEGHDO L JILRFIVEX E VID %W K RED M K& EVHFWHR Q
V F D\OK-DECHOW U X PWARK K IBV®Q F R X IP SFOWR\P H @AM H G HU D O
SRYHUMGHGHGHUYMVYHY MKODW K HY L V VR PDQ Q WK HQ
SUHYLRBMf\G HEIRYOHIUXN'G H OR. QVMSAX USRMGHWHUPLQLQJ
HOLJLEQBH QB ALRXIMBMKIXE VHFWLR Q

(DU Q LGHYR \LI@WTX® O [EIK HEEEX F DADLYRPREKFR X Q W
V X FBROWV K9H U P R\Q WK KHE X F D WQ RIQV WBFOH-DBNV WD E QQV K H G
96 % RDQWLPLXDDMRDOKIQEBY 6 &  VKIE®O
G LV U H 1B IGU P/IKR. RXRIDMD P L Q\J MR RM/ KSHEK U SRIV H
GHWHUPRQWQAHXILIQLELOLW\

S$IWBMSWHPEHU D$ UHJX GFDHVY BVBIWHIGL BOSU H
SURJBDPP LFOK LFDGK R PG H | L W\ H'S D U WLRTHXQ@WID O O
QRIMFHXQIG X UV WIRGMNE V H W \KDERIQ! [ F HRAW KKV XIDADG
F X VW RPDNRW H U YD WHEHH Q BOAVUHIGLIOIESMW R JRWP P L O\
F K LRD@4 R P H

6 HFD 9 6 %t LOYPHQWIRBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM Q W MNRDHIGV L IEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

7KHH S D U WAPKHBEONDY YWKID $\S O L FIRWKER VR G U H
JLQDQRBVYOVWIURIHRYH VLPSGHK DO JXORIWHP DW
$SSOLFNWIEGIDWD L @ [(FRGHNK H F VDDRSD SIRRW P D YNBK D O O
FRPSODANWKXKHILAHASDFLOGLWRARVWH F A X BFHHV V
SHSRUW




$ OHUPRIHWLGKRWD FLW L] HWOW RWEKRER/X O G
RWKHUZEUMGEGUHH V LIAWHREDU W L FULG/DSKL@IBYHQDQFLDO
SVVLVVEDRFBIKPEHIH U XIDGW K2 VR J UDWPR Y IWGKTGR/ H
EHQHRIMK HMH L G WRWHWW D XMHGC H& HH S D U WAPKHBQORDN
UHWEDRRY KEH W L ] B"QWIRMDEOR S S O REICDOMV LEEQ BB KIWO G
LVMOQRORQ SHDW W L F L QW KEHURI] UD@EGW K D@ORWH T XW K W
FLWL]RQWBRVZQP HP E HRUW KOHS S O L RIEDMV WL FIIDSPD QW 1V
$Q\UHFRAUGI\BEW M @ WIROKWXE YV HV WIERIQ[HP BUREXEOLF
L QV S HIF QRIRRSQ XMW E G HF R $FEW

6HFE ),6&$K($5 )$0,/<&2175,%87,21

LQLVEBOU DZHHNDPLFROQWUILESWIWQE NSO WV
& KLOMBY HQ D OsANOLY WID R FMIVERY D ELIOQ) WKeH$ T DQG
V K IEAHQ D &/ IRUDPL®W VSHURAW WH G HSURDYCH U W\
OHYHOGOFUBDRBUHVYRUY PIO®N\BK/L J KSHHMU F H @ WMKIH
| HG HS.RDYGHOURWDNEAH W H UPWEHIG D UW P HQW

6HF 3529,'(55$7($'-8670(17&+,/'&%$5(),1$1&,$/
$66,67$1862*5%$0

D W WKIHQWRIQW*HH QH 3§ B0OH P BVAK\V\WFHU R Y IUGHAUH
D G M X VHEAMVIADROWNKK I EW KRERIOW L OVRHGLBRSOHPHQWLQJ
WKIHFRPPHQIRIMS URQHVSDREDIOHIDPLOQ@EF RI
W KD.FWW

E 2Q-DQXDU\ WKHSDUWRERWO G QP L OAKHM O
SURYD@®BMXVWR KEPDWK LEODGSH RY UBGHPE X UV B RIGQ W
WIKRHK L & [GY HQ D QI \DLO/ WD R FUHRBK LEODAWVHU YEBRYLGHG
E\FHQRMHVHIGLOOED ) &SU H V FSKUIRARRIQ IIAPVLFOK LIOBEKIR P H V
DQBGIWHUDRONMRXRPHNSHRIUDRE GM XYW HEXUYVBWHQW
VKIDGOG RIROUMOHRW KK LOGHBIWREH S HUKHQKWHKID Q
WKHVREOU ILYGVY$S5UHLPEXUNVH RGACKSH UP RBRQ$\b 6
VI\VWRARB G M XWHLHPE X U BNRKHINOKAH ) G M XW RAHF&RIDRQW
WKH I HUBQWZIBD® QK LIOOEK R P 1B SH Q BOIMVIHIGL IO05U H
DQEUHVEXIRRIQAEDPVSHUFI Q@R Y LI GWM KA PAK LOOEU H
VHWRO\Q BV R IHE HDLQY GIH Q WHL EP X UV B SMBHE WKW F K
V KEMDH S H QXGHREONH WW] KB R Y RG H U DWHH WX OFIXK\WRBDGEU H
FHQOWDER HYV FHIRRIWMHR XODMHARKILFDH RPRDIWHUVFKRRO
RVXPPHDNSHRJUDP

7 KB UR YU GBUGM X VAWPMIDEAR YAKHFEN K BEBIG R P H
SDR W KEH ¥ M G LIWW KLUWHE B DU V




6HF $335235,$7,&%,/'&%$5(),1$1&,$$66,67$1&(
352*5%$0

D ODGGLWRRGBDU |IXQG¥SURSIRMIHKIGOGU H
)LQDQBVYVOYVWIURIHDERWKBEBBEWNOILYVFEFDHD U
LYW S S UR SIWIRWKRHH® H)XOOW R KHS DU WMRKHQ W
&KLOGOWE®P LO&KNVEGE HOR SPHOMRO

WISHRJHDPJLEISDHDIQ¥AG R ® R W KDLAMWQ G
WHKHVEBDU SURYUOGH®M X VIWGRHHFQRWV KD VW

E LODGGLWRRQFHO®U IXQG@SSURSURDWKHG
DGPLQLV\RUW WHHES® UW PRIGW L O GUGIGD P L O LEHKMID G
'HYHOR S PMDW BRON KDHFW. QL VRB O U LV
DS S UR SIWIRIAVKEH® HUXIDW W KIHY LVWBGPLODEWKYWPHQW YV
W R KHK L @ BUY HQ D QM \DLO/ \8 D B FIHIHAT X E WM KID AWK U R X J K
W KX WK RUR ]| WWIIRR@ RY LRBBHUPD OBIDWIRIVH@®/ LR QV
ZLWWIK@Y LVLRQ

$ EXVLQBSYLADNSISERRW JH U

% OLFHQWHWEHFLDOLVW

& FKLEDGEMV L QHEKQLFLDQ
DGPLQLVWAUNRRYUKG LQDWRU

( SURJUQW HUQY MMWILQGG W R U

) JUDD QAR QWRDEWNRPSOLDQFH

7KHLYLVNVKQIGO RFDWB VW RIWKIHPR X QW
DSSURSUQW WG VHRMYWRVRERPP X Q& M\@BG UGHXSSRUW

$IJHQFLHV

6HF 5($',1(66 3$<0(176 &+,/' &$5( ),1$1&,$/
$66,67$1862*5%$0
D .QLVRBDU L\D S S UR SRIQE WRHR P

WKHQHUYXQ® RVK'HHS D U W FRHEKN. O @AUHBD P L O KKV D G
'HYHORSPHIOWRWKXUSRNMHRY LSD\PHQYWKLPBOU H
SURYLDWUHBYVLQBAGY 6 $F GHOL YHKRULEmYH U YWRH V
FKLOAQUWHQPHSD RDWK&RKQ) @RCUHQDQFVVIOVVBDRBEHUDP
HOLJLEISDQOWGREO RWKDMWOIRWHKHHVEBDU SURYLGHU
U D WGM X VIWEPHHFORAW KDL VWH D G LR)H WP WHRIWE/EK V HBW K H
IROORZLQJ

$ LQFUHDVI QRRIVYO\I DIQMAR GGOHU YV




% H[SDQWIKBXP BHWD P LFKLFDA R P HV
& LPSURKFKFDAMHFLOLWLHYV

SUHS WL QSIMW Al X CBAULR Y H & KWWK K Bl QUIGV\K H
SUHNL QGW\WIMDHIRVH Q

(HISDQGRYIRINS HU DWRURY XD A\ X TEB HAK L O G
FDVHUYLFHV

) LQFUHDRURIFEDSH EIQFOXAUQDQBHWHQWLRQ
ERQXDBG

* DORWKNBYSURWAKHRPPLVVLRQHU

2IWKKQOBSSURSIWY PEBAHGEG L RMRKIXNE VHKBR Q
[LYS$SH U ARHDOBAHK V HAVGR R Q WAL MBRIWK ISDEGWMB U RYW B HKQLFDO
DVVLVWRKQALFEHISH RY WERNXIBOED L Q WDE QP DWRURYLGH
LQIRUPBW KIREF R U WIX@EHA IXH \J R VHKI) RV

E .QDGPLQLW\WHHDGES@AHRNONR JBINVRV D EBDIW KIHG
VHEWVRIKY LVER® L WKWAUKHD PGIL VW U LE X RH ZRFEANNGR
GLVWUBKERBHHY HO R IPGIRMIND OVO G® FFR U G DWREH
$PHU LFH\ORXOHS @ W/ | RUPDXWLOD®GWHIGCQRNMWUYHEXWLRQ
IUDPHZRUN

F 7KI&RPPLV VYR BAGR YD\GHDUIMSR QWYCH VW U RE X WL R Q
UHD G LSDH R M @/\RAK-HR L QWY FOROP P L VDW/MBR Y HP EH U
PHHWLQJ

6HF 9 6 $f LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVYRDB/OVDESTL\WPHKMFW HGKEXUSRVHYV
RIUHLPEXSJUWRQUE X003 D WWIFK LIV HU YUHRGWBH G
IDPLCZLKI-IWDUWLLFQ)I\BHS—WRIJ UHD\P\ND EK)QG‘KIIHIJBWLRQU

7KSD\PHFWH G K &6 RORUWWOH R W KKK L O GBI RHESO O

SURY L @HRHD FRK LFODAV H W MOV BV RIHE DUHH. PEXUVHPHQW
UDSH P HAOXW WK IEG®OH S H QXGHREPVH WW KB R Y RG HUD W H V
FKLEODUWRAHQWRGUHVFREROUIDAPLBEKLEBDBWRPHRU
DIWHUWRBKRFRRHDSH RIJUDKRPH DWHIWHHL P ESUWRWLGHUV




VK EG® F U RDAMAUGH) H Y LHRXWPDEVHQ XIDAD O A J QPLHNMWWH
PRWHFBQOXRYNEBUDDIHBURZIRKS , &FRGH (GXFDWLRQDO
6HUY IOFRWR[FHIHEHUFHQW

3D\PHYWIIOD VRG Q UR OOW-ERMNYR-WHEHDY L V

DIU MR WISHI R Y DRWUEY LV LRGHS D UWPERQVXOWDWLRQ
Z L WWKQHI L IRH5 D F I DXOLBVONGW D N H KVRKOERBEUSAS X W V WIRQ W

9 6 FKDSWWKBMW EQ G UROD QW MR PLOFOERIMOORZDEOH
DEVHWRHRQWEOXNMWLFLQDKEKQRABUYHQD QFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIMVD L ALVYHH P L ODNENVRHBIDAVMHH J R UL H V

E7KERPPLVVRRBRRYWW DEVAHSVOYM\W H/F W H GREXH. O G
FDWURY LGKHREY YUHH F H VYSHHG L DWU PH® BEQ U RENMAK H
&RPPLVVURQBYRURW RRD/ER MBS SRHUN LFHV

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(48%/,7<$1"' &$3%&,7,4&(17,9¢(

352*5%0

D 7KK RPPLVVVROBVWDEPKMBGUXD W MBDSDFL W\
LOQFHOWIRYVYHREKLEBGWH RY LSSTHIWL FILQDKHK DA B U H
JLODQEFVDOVVBDRBHIDU VXDV 6 $T11 DQG
$QQXDERODVLVZVWWRNVD GD/'SSUR S URDWHKISX U S RWKH
&RPPLVVRRQHBYDFRXH OIGIH RYZGWWD Q FH GGW LRFHQ W
IRWKROORYHAKLIHYHPHQWYV

DFKLHYK DQJKAHRYHW KIHX D CUDWD QBP SURYHPHQW
V\VWHPFOX®IFUHDNVERMBVOSURY IRMERQW X¥RPSBWHQW
FODUHOBXOWLOIDRXDOPPPQOQURYLBWEIBPRLUXSSRUW
VHU YV IFHVOBRKBSVRY L@IBGURKWBAGBN SUWJUDPV

L QF U HIDY/IDITME R G IEM3HDF L W\
PDLQWBLOMIDQODQW R G BMFHDF L W\

HVYWDEGDSREQWY LARRNY ¥/ DWKEBDWHG H Q W LWIKHHG
&RPPLVVDRQBHUVHUYHG




SURYLGRQVWRRXRINKGFDAVHUYLFHYV

FRPSOHVERPPLYVVDEYBIRVHIGLRIPSWIR W HFW LY H
| D P LVORS S\RHIUW D RHGV

RWKIHXAD O RWRD S D¥ EWF IEIW EWIHGH @WH\ | WHKGE
&RPPLVVLRQHU

E7KBERPPLVVVRBEAGOQ DAXUU IDEWSW I PFYHIGFWHG XOH
RAWKHSDUWRZHEGWIIW H

6HF D /(*,6/$7,9(17(17&+,/'&%$5(48%/,7<$1"'
&$3%&,7,4&(17,9852*5%0

W W KLHD WRIIY W H Q H B DWH PWEIDAL. VRBOU D QIGQ
I XWXIMRBDWWHD VW LD S S U R SIRLMD KRHKIIGORSU H
TXDDIQFED SDEQWHN GQWRYHN W D EICQ) WKEHE

6HF 9 6 $f LY) G GMEEH D G
1 &+./'&$5(:$.7/.6761"' $33/,&%$7.91(6

$FKIFDSHRYVYEEEGRKD DIHSSOLRUW|L RROHRBKL O G
FODVHUYZKRHWHOS S O HKYIOXD O LRVHREHK LOBYHQDQFLDO
SVVLVOYWDRRAS P VWEREWWLRRU RWKWNME 6 KLEODGJ H
SURYINVEBWHO . PERQMVHG LY F&RDOKDUDKHIGSSOLFRDUNLRQ
ZDLWEBHRBKLOLYHUYLEWWDWHWHURKOMIESSO\LQJ
F KLTOX® O LRWHEH L &BY HQ D QsAANDLG/ B/ D R) ABIMPRAHL. VHK H
IHRUHHHIBHD L G

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(78,7.,25%$7(6

$ FKLPODSH R Y V& BYEORDP S RVE@ Q F U R DVHQ K R DOOEU H
WX LWKBHHGW L PMKPHR VUM F B Q @WK Q PU HOWKHS , & 6
FRGH (GXFDWGRQDIOFAK\L U P R X QKDEHS R V VRIDE K H
'"HS DU W ZHE VWX D O O\

6HF D 9 6 $f LY) G GMEEH D G
t ',9(56.,7448,7<%$1"' ,1&/86,21

7KHHS DU WWKHEBRD \ZX OWRHILIRHED FI(DROLMWGUHSDULQJ
DGEEPDWHDQWOW LIQH Q DAW K& LOIBY IHQ D AN/ WD QFH
3URJUDP

6HF 58/(0$.,1* &+,/'&%$5(',5(&7256




D 7KHHSDUWRKBEWO G® QWP L OAKHBPH Q/BROORZLQJ
U X KW V XVIROVE $F KD SWWHE H T X KIBR/K LIODEGH. U HIFW R U
S U H \DHAOKH LFODGUDHF L O KWW NBH. U HRESAHRUIDWWHHDASW U FRH Q W
W RAH. VHKFDKW. O B WBHUG V H Q W

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQYV
$IWHUMVFGBROBEBHRIURDY DQG

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQYV
& HQ % B MEHKE B3I HV FXIRRIQ BB Y

E 7KHHSDUWWKIIWRD VI DPHIO GAVIMKCGH RKLELWLQJ
S H U \RRIQO WULRWI\L V VU U HISQ/\RESE ULD VML IOR L OISWH P H
|URPR Q F X UR HOWIWH Q BVIHVIHIGL FOBED I SU H V FKIRRRIQ D P
ROIWHUDRDWGRRPHNSESHRJUDP

SHSRUWYV
6HF 5(3257%$&.*52818&+(&.6

20REHIRDB XDU\ WKHUPRQWPGIRUP BRWQRE@ U
FROODERWDAMHRIQRY(GXFDWQBWRHSD UWMRBEWOGUHAQ
DQEDPLOVHKWWOXEPDWHS RVBWVKHR X &R P P L VRVQHXP D Q
6HUY IDFHWR KoHH Q [R\R A P L VRVYHHHHD VP KH O | DIJIHR Y LI L Q J
UHFRPPHQGHOWIHRMPMAPGH RYKKHL PH RIYKEDFENJUR X QG
FKHENR ARWBK LEOOED KD IHG\X F oW IRY ZE&HRUMH T XWURH G
FRP S OWA\RHHS DEJIDANWH UROHF G V

6HF 3529,'(5&203(16%$7,2(167,03761' $1$/<6,6

D2QQREHIRRRHPEHU WKRLQOQWPRDIRAHFPRQVXOWDWLRQ
ZLWKKHSDUWRKBEWO ®@QMEP L D PHWOHUP BWRFLDWLRQ
IR WK XFDW LR RIK L O GUKHDEXE POLWH S R/BYNKHR XV H
&RPPLW®HHNRDEHU Y DENWR/ KoHH Q BW AP L \R @ HID DWW K
‘HO I AR W DL VY. BYOV LRPNY WIR RWPSOHPHQWRIHVVLRQDO
WLHOMGRHPPRP SHQ VRWHK QFODG4 R U N | R M B\ R AVRDVRW V
FDUNWLPDWHYV

E20REBEHIRRNHPEHU WKHLRHHJILYV OHRKLQKHHIDO O
VXEPDUNSWRWRXERPPLW®MPIDIHUY DOMW IGH QD W H
&RPPLW®HB OW:K O | DARD FH WEHWMWRWL FKKGHV W H
DXWKRVRRSEBDFHRP SHQ WFBRIR QL WYIXWEDGSH RY LB HUV
SURIHV\SIURYDFGUM DNV HUYLFHYV

6 SHFRLAEFR P PR G BUIWDLQRW) V
6HF 3/$163(&,%$$&&2002'$7,2165%$17




20REHIRXA\ WKHSDUWRERMO G QP L O& KIVY G
'"HYHORSPWIOWILRKR Q V X OAN DWKRN [RKDH K\RKODGHY MODO@REG

VXEM WP SOHPHGC O MK IKROXRIRPPLW®NRDEHUYLFHV

D QWW IGH Q BWRPIP L W/ HBOW.6 O | DNVRW U H MR PQHRY H

WKIHHVSROVDYBOHVWLRRKRKEHE S O L FDMRIERRWAWVS HFL D O

DFFRPPRGOWQWHOXGLQJ

LPSOHP HQWIRQIR® R QIJHDRWRIS WIRRHO LIJLEOH
SRSXODWLRQV

LPSURYKXGISRQWU D LIQIFNIR Y LIGQ A XADLMHJ
FKLOGIWRH RIHHG V

GHWHU R RGUEHWPIA WD WAH\D UQHLIFIFVK LO G U HQ
ZLVGKVDEY OWWH IR DAV HWW QG J

DORWKRQ VL G HWKHE IDRIWAHHHIAY V H Y W KIBRA O
RVWUHDRODHSEQUEDWHRWYSHBDIHFRPPRGDWQ WY

$IWHUMVIFGEBXR® RDIUDRYWRIUDP
6HF 9 6 ¢ KDSWHLG GMEH D G

&+$37(5 $)7(56&+2291' 6800(5&$5(*5%$17
352*5%0

1 $)7(56&+2291' 6800(5&$5(*5$17352*5%0

D 7KHUWU H DW\HH®/ HU VIFEERP RO UHDQWRJIJUR P
WIKSEKKU SRISHR Y LIGAJIDIRRBK LD@HR X WK R J U D REIHUIDW@W H G

SXE RL¥FU L WDHWHRXAO\RUE KM K FGRD®D QB Y HAUKVHX P P H U

L Q F O XEGHU epus! VWHFWK RARHEDD E RYHHW YGITRE Q\WGF KR'REDW LR Q

ZHHNWD PWE K VHGCGD @IWHUDEMRREOHDRIG HURVUR U

WHFKQVNDUWORFHPBOHPHGWRWUHBRED Q\SWRRJUDP

VXVWDLQDEHO BRNMEV

E . QVHOHFWRBBR@GOLJI1EBDHSIS O L MDKGIHQ R\
(GXFDWDRRXKHSD U WIRRHSIXW O AUWDHD P L OVYKIDOUWL. RULWL]H

DSSOLADKMHRIN OCQARFWEQGHUVVRPPHQGLWLHYV

F 7KHJHQBPR'ESDUWKHIRD QE@RBROLEUR¥FHG XUHV
DQEXLGHQHGHMVRIMKH SOHP HQ@WISMLARRIQHD/RVDEOLVKHG

S X UV WRGWVFWLRQ

TKHFIJHQMQGHSDUWPHQOWR L (ARQ W LRDW\K H
DGPLQLVRAWBMWRBROQPPPLQLYV WRNDWNEHHFKQVNFDOWDQFH

UHO DARHSEHW H U VIFEERPP KD UHD QWR J WIKBOIRBVFHH G

DQQXDOO\




1 $)7(56&+22§1' 6800(5&%$5(63(&.%$)y81"

D 7KHUWV WD EDVMSHAKEWRHIN QR DQV HW HU VIFBE RO
6XPPRBDWBIY HRXIMIK L MK EEGO/ HBW KSEK U SRRINKHD G WE H
SIWHUVIFEER® ED UHD QUR J HIVRV D E®X VK WRBGIWW LR Q

RWKWNVWOH

E 7TKRHIXQGKIEHOVWD EDQRKE&EE SDDOBSDURDP Q\
RWKHNQ ®RWP R Q LRIW KW DDMHE K DEHR VHIRQ BGPLQLVWHUHG
H[FOXVIRWHISHKK U SRIWHKVLNWFWTRI®R Q HQV K K Q GK DEHO
LQYHVYWHIKSHD PIPID Q QIS HU P L MRWMKEG Y H V VRPIEKQWE V
EHORQNVR &MYV IRWKHH Q GV KK H D VXKINX Q GK IFRQ \RUIVGW
FRPELOPWKRQORZLQJ

FDQQWE OWNH Y HIXNH WIRQW $t

VXA PDANP D\EHD S SUR SRWW K GWH B UWHRRR - P H
W R/ L EMW KH QHYWDWOH P VMG O RWHUJHB RD BAVKRL QW
)LV RIRMP P L W8 WHIHR BAKL AW K H Q HENMVH PIEORWY HVVLRQ

LQW HD KWK KI9 Y HV RIPXYHIEBN O D Q BigV

DOQRW RRWD HYRPOQR W KIRX D FIFH SRWAKEHH Q HRIIL W
WHRHKQG

F 7TKHXQGK EMDG P L Q L ¥ WWHGHMGH U VIFEERE® KD U H
6 S H FIXOREEG Y L VGRRPP L \W WWM Bl EDX. WV KWREG WW L RRIW K L V
WLWOH

G 7KMGYLVERRAPLWWBHEP L QDY WHEGN DZ D\D W R
FRPSOWHKUHHTXLURBHBWNRIR WKEW HIHYH@R R B H

1 $)7(56&+22¢¥1' 6800(5&%$5(63(&.%$)y81"

$'9.625<.200.77((

D 7TKHUW UHDWKHGN HU VB RBR PP KW U H F 1)DMG
SGYLVRRRPLW\WRHWQOD FENWKHHQRV(GXFDWOR®H
'"HSDUWRERMO G Q)P L N RV

SURYUWBHRP P H Q@ RMGHRFEIWHRN (CBUX\F D W Q V& H
&RPPLVVIRAQKUO @DOUHBDPLOUWHYD UWKRIWHUVBRKR O
6XPPRODUHDJYWR J HIVRV D EOAWVKNWEREG WW L RROW KW VW O H
DQG

DGPLQMMKEHHVHU Y BIOBXE® P HIDUGHSHF)LRQG
HV WD EOXAVKIWERG AW L RROW KW VW O H




E7KHGYLWRPPLWKNHRO SWKROORZLQJ

WKAHKLBUHYH QWL RHWW D EIOQ 9 KoH & ZKR
VKIVAHODWMKDLU

WKHRPPLVVRBOGWBDEBWKYVLIQHH
WKHRPPLVVRRBIAGEWKYLIQHH
WKHRPPLVVIRREHO G QP L RUGNWVLIQHH
WIKHFUHRNWOXFDRGR®LIQHH

W KiHH F X @&VLLY HFEBAORIUO % U Q KWV XRJGBINY L JQ H H
DUHSUHYV HGWS B WMHHHIE B DMWH U VRKR R O

DUHSUHYVHRPXW L FHSX®DISW U D @ HWVHUWRRKRR O
VXPPHNSHRJWSERLEDWKBUP RV R L WD G@ER ZQ V
DQG

WZRD U HEWYKLOGSD U YW LIFD 10 W H U R RIKXRPRP®! U
FDSHRJWGEMARLEQYWHHUE® B DVWHU VREKRRO

F TKRERKLBUHYHQWILREXDFD@/GI H UK MH WRIVK H
$SGYLVRPPLWRHHK@®EHI|BBWISWHPEHU

7TKHGY L\WRPPLWKNWMPOIEDWX MKL DHA DU HDVRQDEO\
E ) H F H VWARDURMXNWEWX WHXINYH B QW I D Fi0 O HT>XEDUUW H U

7TKHIHQRKGXFDWQEBQDUWRERMOGQPLOLHV
VKSR YWERK @HIDMOBG P L Q L VMWD WWBRHBRGY L VR U\
&RPPLWWHH

GIRWZILWKVWBGBELAWRREHIRIR HPEHRUHD FK
\HDW KbIE Y L VERRRA P L W WINMMXE MIUW S RRIGW DOVOXLIPGPIRU \
LWIVEWLYD MR OWHFEFRPPHQGMRWKRRIWERP P LWR/GIH YV
$SSURSUDDEDRAPDEH U Y IDFHA/RV KEHH Q RWRR P L WRNH H V
$SSURSUDDRQRRDOW.EOIDUKH HSRKMG®E RXKWWFRP HV
GDWQUDPWOUGKGYV X\DRHWFWLR®IWKWY WX BIWXKIH
SUHYHRDIMMFOXGLQJ

WKHXPERIDIWHU DEXAXREG HD RIS HU DWW RHMY LQJ
J U DXQNGHHF W L RROW KW VW O H

WX PEHHRKLODBDQWRBIWHKHU PRIGR XRIND SHRYLGHG
E\DIWHUDRCRRPHLDBB HU DW R UQOQONGMHFWLRQ
RWKWNMNWOH

WKHRJUBIKWURIDAWHRDEOWCRRPHNBBHUDWRUYV
UHFHIDY UQIOQNCMHHFEFW L RROW KW IVIWQE




W KHHW WRWL FBP LFOR VDAMNHH G X RAMGEHD BHFKLO GUHQ
DORXWHKUEMAOWHUDEMRXROHNRII HU W RH MY UPIO W
XQGHHF WL RROW KW VW O H

H)RDWWH Q®HGMHPMPVE HRUV KK Y L VERRRAP L \Q WWH
RWKHGEDUNGS D U W L FLIL@/DBEH HW Y R IFHO0Q W WRGIBI GH P
FRPSHQ\DBDWBHR Q@ EXURHIFSQWUDNESM U P LXYNQVEHHE 6 $
t 7KH®$B\PHQMEIHOD GI RW KHW H U VIF Q &RFOP H U
& D B8 H F)IXAs

6HF 96 FKDSWHDPHQWRBDG
&+$37(5 &$113$%(6&,6(7$:$1' 6$/(67$:5(9(18(

1 &$115%665/(67$:5(9(18($)7(56&+2281"
6800(5&%$5(352*5%$00,1*

IRWZLWKVWDGEQJ UHY HIQXRW KWD CHEYV W D [
LPSR¥MEKDSWHUW KWY R/@ H WIDICRHAVD Q QB BEFIDVQ QDELV
S UR GIXGVWAW VW BEGBH S R V QWWHRBIW H U VIFGEEXKRP® 8 D U H
6 S H BIXOEEY W D EOX WKWIRQ@W $t

‘RUNIRBIXF-BRUWYV
6HF $FWWWDSHVRARHVGHFLDPHQGWRBDG
6HF 5(3($/6

/WVWDQFH

SURJUMMHSHROHE—— >5HSHDOHG @
E 96 $t VFKRODIRMKUBYVS HHFDVJUFEKH OGKRR G
SURY LIGUWHHIS/HB @XHB\

B\

— >5HSHDOHG @
7TUDQVISWVRYDWQ*RFHHU QD QFH
6HF &+,/'&$5(%$'0,1,675%7,%5((59,&85*%$1,=%$7,216

20RBEHIRHHUXDU\ WKHSDUWRRBRQMWO GQXEPLOLHYV
V K B5AU/AR YRS3HH V H QYWWRDKWR ORMIR P P L VR '&* M A DEH U Y DREHEV
WWRIKHOQRRPIPLWHHBOW& O | DUHI D UNMGHHIDIV L R IDAX GV \
DQYSURJWHRADHNGW D E WIGMAKLLA@LIVWHIDYRIEHBIQ L | DIRWL RQ V
FKIFKDBSHRYLGHUYV

6HF 9 6 $f LY) G GMEEH D G




1 7(&+1,.&%366.673$18&H(&&2817%3%./,7<

,ORU GMRIQ V XWX F F H VR X0 P H @ W DSDLARERHLEMSU H
SUHNL QG HDWIH WW H ®FEXEXRPE® HD WPAHX L O SGIUQJKWXUHV

VKIEEROHV SR ORBEEQHWBEBERX Q WIXEISIRIMWD R HKKRO GHUV

FROOHFOHMHMOQBFP HDV X UMIXFFHAD/[LPL]VOWMDNHKROGHU

HQJDIHPHGWRY LWHEK QVAVDRLOWEBQREBGS D FR WAKH

'HSDUWRKBEWO GQMIP LOLKNVIHE HORSPHIOWD R K H

$IHOQRKGXFDVESRI® L | L% 010004 U QXKW XMKDVO O

HQVERBHRXQ WXBELERRXL WW U DQIMYWHUR BRI G
V X E P L WWH SRIMWUH V R OWKA/R/URNQD Q X D R\H D FH DUR

WKHR XHR P P LWWEXIP DEH U Y DERNSR/ K6HH Q W HP L \WRW HH

+tHDOW&®OIDUH

G H I IDQ@5H D VXX HFRIIN VS D QFKHEDASHUHNLQGHUJDUWHQ
DQBIWHU\DRKKE&EXRFP HD WH O MWBHIR FHRSOHP H QMW LR Q

RXWFEFRFRVHWEFRQWL DXBRAWEURYHB BRMWZIRQWBIQJIJDJIH

SXEOSVFLYODWHLYODWDPHSDUWWRHYHBEDRGFKPDUNYV

SHUWDNRLQJ
$ HTXLWDPE MRV JIKX D & K\WWEDGJ H
% HTXLWB EBWRY JIKXD GIUMWNLQGHUJDUWHQ
& HTXLWB E BV JIKXD ®ULWHU Y BRKR RPHU H
VWD RM KWFERLFDAH B X F W URQERUFH

(ZRUNIRD BB B DW®M HREOW KEHK LEODASHUHNLQGHUJDUWHQ
DIWHUDBRKR RPHMY HV W 1B R\G

) WKIHP SDRWVKDWVWQD PL[HGHO L YHWW HPU
SUHNL QG IH K IFNGDHHE W H U ¥ DGR R PIHU H

6HF D $335235,$7,28,/',1%%5,*+Y8785(6

2IWHMHQGYSURSIVGBWHG SSURSBFKDRMOBRHY DQFLD O
DV VL VINIRQ ERIV? KD FW KHS D U W R EIR MO G Q)P L O/LKHMWO O

DOORFDWH W R6 XL O GAWRLIIKKW X URIWV KEX U S RY H

LPSOHPH@AKVIBPEHY 6 $t 7 KLD/P R XMKWEH® RP H

SDBWKHSDUW HEHDYWRBMSK U SRVHSSRUBWLOQBUQRI KW

IXWXPRIEK UV WER@W $t

6HF 3/$1'(3$570(17)25&+,/'5(1$1' )$0,/,(6
*29(51$1&(



D2QQREHIRRWHPEHU WKHFUHRWXPODCHUYVRKBWYO
VXEMMPSOHPHGQWDWIKRIOX RIRPPLWWISBWRSULDWLRQV

RORYHUQPHQUND WOQERIOL WIDDANYREG X P DEH U Y DEHGV

WW 6H Q B W PP L WRWHFSHEEW R S U IRIDWR IY RIQ) D P HHOUND W IOREQ V

RO-HD MWKH O | DWHHI D UME KLEHIR U J D QR IMD K\WH RMU WIRRHIQ W

GKLOGBGOMNP LOWBYFUHBEVEHRQVWRH QMK ODIBOWY D W H

W KVHA/ DRAIEXK/L BESWDHD I8 D UHDG X F DAY MR@KSH H Q RI+ X P D Q

GHUYLFKIWNPSOHPHQWB®MERKR Q V L XWWRIHW DRIW K H

UHSRURG SKXHE WIROQ W FVWWEHVRARHV6HE ,WKDOO

DFKLHYHCOWHIL@G HFLV DRQMXIWK RBRIMMNEHYVY SRQVLELOLWLHYV

DQWHSRVWUQXFWXDNRE FO\DKYGH D UTHUWRIVd H QR |

(GXFDWQRIGI QR+ XPDEHUYLFHV

E 7KHPSOHPHS WDGIDREX H G WIRQMNVF W KRFRQ W D L Q
DQOHJLVOD@LRYBITH LRIHIGH Y LR MRRBISDUWP HQ W

(11HF WIRWH V
6HF ())(&7,9($7(6

D ([FH®OWURY LGXEVH BRI RMNF WV RERKNK DAOOON H
HIITHFX O\

E 6HF GHWHUPRIZBEWIKYGHEHB AP E HUNE%ISU
S X SH®X F DA H R QV IKQRICDEN H HREQX O \

6HF &KL&OEYHQD QIV\DLO/ WD RFWDIPL J L EBLHOA. W\
EILVFBOU IDPLERQWULEMWLRORYUBB/GBMXVWPHQW

&KLOOGYHQD QIV\DIO/ WORFUHDREHF SD\PAMBRWRYLGHUYV

VKDWDNHHR¥DQXDU\ HIFHEVWD/\WERPPLVVLR@OHU

&KLOGQKERP LYVKHMYOQWIQDNWEH P DN EQ SVUDVRRI KW H

LRUGHRHU | RVUWEPR P P L V V LGXQVEKLBTNA KD F/\W

6HFD &KL&OIY HQ D QFVL\DLO/ \§ D R FWDAPL J L OL0T. W\
6HF FKIFKDA@NKD DIQFD SDEQWHN @GW R Y BV/IKEWODEN IH HRFQV

-X 0O\
&RPPLWRWH

SHS% XWM:RRGVWIRAMNKSRPPLWYEKRFDWHFRPPHQGV
W KW MHH SRWWHR PP LW XPIDOCHUYERHPWHQBYRO ORZYV

)LUVW6HF OHIJLVOOWH@MEGLY L VE\RQ/ U LRNXAWDKIH
ZRUGREKLORHEHDR B JH

6HFRQ@HF OHJLVOD@WIHWME GLY LVE\R®Y U IRNKMWKIH
ZRUSBSWHNLQGHBBEERMKHQ GKMQIIRXBDBEBWJIRQ@WKH
GDR\AKL MKEK L O/GFRKVWSRUWH T XKWURE H WD X @RI A




DWW DILYQHHEER W JRZ K ® UHYZH DR 10 J B QGRWWQ U RIGO H G
NLOGHUJDQ®BYHUMWIGIHXYKHUWRERUGDBFFHWWR
SUHNLQGHGIBDWHRQ

TKLUGGHF BUHNLQGKGIXBDWERYHPHQGQWPWILWY HH
SODOQYXEVHFWERQULRNAMPIXVHEVKVYNFWEKQBG’
SEKLOPUBOQNK LROBKLOBKEAQARXUDR W JR QV KD BAH
ZKLMWEK L O/GCRKVSRUWHIXKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHDRBVVDIBD QQRWWQURIODDMHG
NLQGHUXDORWAWHYVAZHVHILHG

JRXUWM®HF 3UHNLQG HE&X B DWISROH P H @WR B WILWW @ H H

SODEQV W U LRXMXE G LY EV L R@WNQ W LDUHER® V H W @DLLGIX
WKHDBOIRIZXEGLYEVIMWREHDBROORZV

E OHPEHUVAKUESRPPLWWHMORPSRRMBROORZLQJ
PHPEHUV

$ WIKHH F U HRMIGX\F D W IGRIQY L JAKHRAHK D/AHQIDNAHR
FKDLU

% W KK F U HRWIXIP\DECH U Y R EEHHW L JAKHRHK D/ QD\H
FREKDLU

& WKHFXWILYHRWRHBHUPRQWQ FIBYNVABVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUK$HUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFEFXWLYHRWRIOH U P B © MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGBRPEDWLRQ
$VVRFLDGHRIQIQHH

* WK&EKD RUWKIHUPRERXQRLI®OSHFLGROFDWLRQ
$GPLQLVRGBWRIQWHH

+ DCHDUHDG X F DRMRIRRUG U Q MW R K RRLO/ WKL A\
SURYLSWHHWNL QG HUGDRDWHKR @ R JKL [HEGEH O L WHYUWHP
DSSRLEAWHKIBUPBRSHU L Q \WWORH W\ R Q

. WHKHFXWLYHRNMRXU. 0% U QIXWXRJGBINYV LIQHH

- DUHSUHV R@E®ADMTIXYCEULLIYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGWH SUHVFKRRO
SURJWDBB R IIEQWHKEH DRIWBR XV H




. DUHSUHV RMED WLX PO/ YHARK D&HUL Q®I G
9 6 $t SURYLSUKPN L Q G H G XF DIHURHI X A D W/ IH@S\

FKLEFDRPESSRLIEDWIR PP LW@® RAP L WDANOHH V

/ DUHSUHYVHG®GS R ARG B QVWH U VEKR RO

JLIWKQBHF 3UHNLQGHGXBPDWLRIHP H QRPWLW® HH
SODQ@ XEVHPMVLRY U LIRNGRD F O XEUDQ V IPK LR G K@D
D UMK WHIBIE W J HJ RW K HK R)SW HN L Q G B H QEBWRYH BIEU H

D QHED WH@B\X F DIVQIBDY/ HU@ LW X H & HRIER P P L WOANGHHI\W L V

PD\LHG GVWIHFRW P HQIRDWILRYWMDON. Q GBIUHIV UWHQ

6LIWKOQ6HF B3UHNLQGKGIBDWEERIHPH QRQRPWILWY HH
SOD@/ XEVHFW LR@QO RAN KIdH HISINE R WMKKEHV DDMOHB R F D O
HGXFDWIRQFLEAVL QVHUWK IR P P L WWKHDHD O VARD N H

UHFRP P H QIRIWAHRII PR P BRHKIR XW KADKWF-R Q V VD LXNOXON H

VEFKRCRDARERVEBK HNL QG HGXIrDMHER @ G H UD 7 BI\®DYQ

DQDCQWHWKK BWBHU HOW Ko W HBHHNLQGHGXPOWHRQ

FDBRH R UH I HFWILQRBRA Y H QIXH@WID® & M DVAWM B Wit R

JHRIUBFRKIMVHL GHUDWLRQV

6 HYH QOMKG GDQHY HF WIERM FDWBRHDEBROORZV
6HFD 35(.,1'(5*$57(1'8&%$7,2102'(/ &2175$&7

2QREHIRHHHPEHU WKHHQRI(GXFDWHKBX®O HIDR S
PRGHRQWRHDF KSR U WURARER Q W UDLIRVBKL IOYSDMRM L G H U V

IRBUHNL QG HG XP OWHHR QHERYR G HR Q WMKIEWD ODX@& H

DOQWLGLVFBURYQWHABNK QERPIYO IZD QMIEHUP BX RO L F

$FFRPPRGDWIMWR QPV6 $ FKDSWHUW QGVKSHUP R®DW U

(PSOR\PHULDFWEMHY 6 $SFKDSWWHXE FKD SVWR U GHR

HQVXNKBWEOLRKQGSEHGHNL Q G HGIXRDWEG R Y LEG DG

9HU P ®Q WH WY W1 EKHHB G HRQ WMKIIBEWY @ F OXGIBIHD FKLQ J

OLFHQWAXHUHPHQWYV

(LIKWH\VWU LRXEHIF 9 6 $f L Q@ WAVQ W LOUCGHGV \
LOQOVHU@ LW XHDBREZAHF WRHDBROORZYV

6HF 9 6 $f LOPHQWRBDG
T "(7(50,1$7,22):(,*+7(' /21* 7(500(0%(56+,3
$1' 3(5383,('8&$7,2163(1"',1*
D'HILQLWLVRQM® KLWFWLRQ
3(/ SXSLRVDOXS GO V F XICEGHELF W L RROW KW W O H
3)3/°"PHDWY H G HIROYOH/BHW H O



S HLIJKWEDQW HJRRH.BIGWK ADWHJRUNVMAI G H U
VXEVHFWMRKLWVEW LR Q

S)XCGEDOBSUHNL QG HIGXIFDMHE E VEK RBIAVWLQJ’
PHDQWVHNLQGHQG X UBWHRRYQ @& E U E K RARKIDWVT XIDM@
OHQWWKGDR IH G X F DSVWIRRYQACEHIND. Q G H UW Bl U WXIXG H
VW X GHONRVBD KB PHF K I SBRUWULFW

E'HWHUPLRID WH BX IFOAP EH UD/GZEHFSL I KWDWHIRULHYV
20REBEHI RUKHUG/DR I'HFH P EBHKW HQ WKk K RIRDW K6H FUHW D U\
V K D®HOW H UWPPKIYHH UG DHN PEHU DKRGEBILQEMKEGLYLVLRQ

RIW KWV \R B A K FGRLO WRIWEKRMK U WHEW R DJQ G
VKBGO I RVUIROORYK DY NV

8VLO@PXYHU®DHOAPEHU®KMBI D A K FGR.O WMKLHF W
QXPHHU

$ SXSILQYUHNLQGHUFHUMIBEDSUHNLQGHUJDUWHAQ
HGXFDWERDVERKRRWWLQJ

% SXSLAYQGHUNR U R/MIKE M H
& SXSLQVDGEHNKURXIKW
SXSLQUVD @QHWHURXJK

( SXSEQRVBPLOUWBEHRBEHORZSHURH)@WXVLQJ
W KH J KGIXRVEHIUX SLQMGH.VWULFW

L W KIDHWWKGE N | L QX VGRIAM LY H Q¥ B®HFODUDWLRQ

IRURU

LLZ KB UGIL U HFFAUONI IR UUHHBHD . GH G XSAUHLGPHI® O V
BQG

) (/| SXSLDYG
* DRWKMHSLGVHNLQGHUJDUWHQ

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHOLV K AR BIX Q@ GWHXE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XQE\W V L'WY K H
ORYWHBRAPEHUDWHILDAIZEGLYLVLRQIW KW Y W@/H D W
FDWHJRU\

7KHHFUHWKDIDOYSSDOID GHYHR IJKWFKEXSLO
LQFOXQHREYH PMHPEHUVKDFERXQWQH XOW LE\OM Kb
IROORZRRAQWYV



$ DRWISKHSLQ@VHNLQGHWH DW/LHYNH
% JUDG@RBRVKURXIKW DQG
& JUDQHWHKURXJK

I1LOQOWEBGHF SOBQHQRKNG XFDWH R Q HEAV WILSRNMKIH
ZRUGWSOHPYIOMRIHE XWEFU RWBRPPLVVDR@GEVHUWLQJ
LQLWXHWHMRUGEY HDWHIDO RYH O

7HQ WAV W U LRIXG®IF 9 6 $FKDSWHQ@W\Q W LDUH3N \
LQVHU@LWX HDOIREHF WBRHDBROORZV

6HF 9 6 F$FKDSWHKE F K DISWVGH®&MEH D G
6 XEFKDSWWH UVIFGEXR® RD UH
t $)7(56&+2281' 6800(5&9%5(

D $JHQRV(G XFDWHRBXO DIXIUR/QNDENWDHOR SBN W& H
6HFUHWBXFDWPRORUGZDWRH $FKDSWMBKEROHG
DIWHU\DEKKE&RXP® BH D UHU R IUIRRAMV X GIHBWHWNLQGHUJDUWHQ
WKURXIXG IV KENDOH J X GEDWKIEH QRY( G XFD WIQRXL O G
& D YHQ D MDY/ WDRFHOP SV R Y XQ@IBE 9 6 $f RU

D U MK OMBKOHW H U R VKPR GIK D USQULRQJIU D P

E $JHQRW+ XPDEHU Y UHRIYX O BW UR SNDBEXWDHG\R SBY H G
WKIHHQR+* XPDEHUYLAHAFRUGDWRHS $FKDSWHID
VEFKERYVBHEWHU VEEBWRRP® DHDU QURJUBRVWXGHQ WYV
SUHNL QG WHKIUIRUWKE)EG R KD\RWK E V LOIGAHA HR VW X G IQDWY
TXDORIWUHHWHG XFHEHDRYGWHIH G HWRIRGURIJUDPV
SXUVXDRW 6 $ FKDSW HVUKMHIWH U\DRKERRP DBIDUQLQJ
SURJVREGHJX EDWKHH QR XPDEHUYLFHYV

1 81,9(56%8%)7(56&+2281' 6800(5&%$5(*5%$17

352*5%$0

D &UHDWIKRHU YU H DVKBH®Y H U VIF REKRRP B UK D QW
SURJWORXS SWKHYS D Q R IVRX® PBE QI W H U Y IKRR RDIPV K
DAHPSKIRMIAQYFUHDVNERYXOQGHUMVHIHAMEKHN D W K H
6HFUHRWGBXF D WK BPOQ DDGGVW KDH/ VIHW MHW H U VIFB& R O
6XPPKBD WIS HF)IXEU H W H § WRE WW LRRMG KW VW RHAVS
LQFOXOWURH/MWRXSSWHMY S D QRUIRQL Y HOJ WIHQ \DKK®R R O
VXPPSURJUDRBKR FRWFDSDEQWG H U \DHUUHRCMVEGH D W H
D QR XQGHU VIRISOHIED MOLFRINWW R G HLOMKY VD E IDAIGV L HV
HFRQRPGENOGY D@QWWDVIWRBBPDED DOY W X]GIKEQ WV




E *UDQWR/BIWHUVFRE&RFP KD UH D QWR J WIKEEMHO
XVHER XSSRPWHGHOLYMNWWHRAD I WHUMVFERRBDP HU
SURJUDPRQVIAMWHONYTXLURP BROXWMGDRXW K RAQLGHE
7LWOHD BWWIWKMHWBW X GEKGWHIFOGW 8 6 &t HWO
(OLJUEHOH SR B MBEXE GLFU L YDRAHS RRIJIDM L | DWD R QW
PD\EHXVHERWHFKQPVAMDOWDRFUPBOHPHQWRWUR®
VXVWD L (OEEE HDO R M &Y D QOWKDEOHY V HERE L U HW\W O I H W
FRPPXQZMNIK V

ORA[LVWDG D MBHUNRKW & | WH U \DRKE&XRP® H U
VHWWLQJV

SRS XO WKIDBREKW UK QW B U VHUE HG

SRS XOMKBREORNY XQGHAEGLYLVDRQWRIWKLYV
VXEVHBWICROMHYDLODEOH

F $GPLQLVWURMEBURQP\D\XVHKXSWR IRU
DGPLQLWRVBWAONEGEIUQYRIQUDDIRFEHM JV IW/EMRO AR Y
W R/EKS SRW WH DSUR JDDWH F KDY ¥ D OMWRRPHHK Q LI HH V
$IJHQFD ¥ R Q WNMRXFRVHRKIMVDSIMVR JU D P

G $GYLFHKHRYHUPRD G Y MWKaH F U HRV(OBUX F D WIRR Q
F R Q \?{ ORKV RHHP E HRUVKRY HU FRELEMHG P L QL VRV DWLRQ
W IGHH VR WIS RJUD P

H SHSROQGODOPRWZLWKVVWEQELQIGRAREHIRUH
I1RYHPEHRIHDARKDWK#HHQRI(GXFDWEKBRMXEPKWKH
*HQHYWOHPE®HO WERX QI3J D @ /GSX U V WVIRQKWNFWEZR K
UHSRKBHOQ F O XMD YWMH U \DEKEXRPE BHD URURJUDPPLQJ
VXS SRBEWHGH IXBGEW DWW PDWPE R Q W UNDKSKY &G U H
)L QD QIAVL\DLO/ WD R FBEDXR V WIRQIWG  $t RU D Q@O \
PDWEKKQOD QWKWGREXIHU D  MEFAAM @ P R XHIWVUW K H
RIILARD®G FDWWH@RHND L MHRYW /HD WY GVW DPSRY¥MHG

9 6 SFKDSWHUFDQQRHEIDW QB BRG XGWKEW D WHIH
$IJHQVFKX DD RSRYNWFRHHR/QIUD QWNU 6 KIGV XMRDRAL V
VHFEVGXRIQVGSH HYYHRIWMW FOXGLQJ

WKHXPERIDIWHU DEXAXREG HD RIS HU DWW RHMY LQJ
J U DAQVGMHKUWFW LR Q

WIOHXPEHHRKLODBDQRBIWHKHU P RIGR XRIND SHRYLGHG
EADIWHUDRWGRRPHLBS HU DW RN Y U QXOONGMMKMIHNVFW LR Q

WKHRJUBIKWURIDAWHR DGR RPHNBBHUDWRUYV
U H F H IDY U QXN KUY Y F WDL(RG®)




W KHH W W/@WL FB P LFOR VDAAHH G X RMIGEHD BIFKLO G UH Q
DOQ®RXWKUEMGEWHUDROMXREOFDRIS HU N\WRYNMIUPD W
X Q GMKYHFWLRQ

1 $)7(56&+22§1' 6800(5&%$5(63(&.%$)y81"

D 7KHUWVW D EDVMSHAKEWGRHIN QR DQV KHW HU VIFBEE R O
6XPPRBDWBIY HRXIMK L MK EGO/ HBW KSEK U SRRINGHD G WE H
SIWHUVIFEER® ED UHD QUR J HIVRV D E®X VK WBGWW LR Q

RWKWNVWOH

E 7TKRIXQGKIEHOVWD EDQRKE&EE SDDOBSDURDP Q\
RWKHNQ ®RWPRQ LRIW KW DDMHE K DEHR VHIRQ BGPLQLVWHUHG
H[FOXVIRWHISHKK U SRIWHKVLNWFWTRI®R Q HQV K K Q GK DEHO
LQYHVYWHKSHD PIPID Q QNS HU P L MRWMKG Y H V VRPIEKQVE V
EHORQNR &MYV RWKHH Q GV KK H D VXKINX Q GK IFRQ \RUIVOW
FRPELOPWKRQORZLQJ

FDQQWEQWH Y HONH WRQW $f

VXA PDANP D\EHD S SUR SRWW K GWH B UHRRR - P H
W R/ L EMW KH QHYWDWOH P MG O RWHUJHB RD BAVKRL QW
)LV RIR® P L8 WUHHY BAKL AW K H Q HI\DVH PIEORW HVVLRQ

LQW HD KW KI9 Y HV RIPXYHIEBN O D Q PigV

DOQRW RRW] HYRPOQR W KIRX D FIFH SRWAKEHH Q HRIIL W
WHRHKQG

F7KHXQWGKEGOGPLQLEFWHHEHHGRK G X F D 3/X ROWIRQ W
VHEW RV KW VWO H

G 7KBIJHQ¥ K IDA@® L QD ¥ WIH@\X FBZ D \D W RR P SAO\W K
WHKIHHTXLURBHBWINRIR WKEWHIHYMH@ R B H

(OHYHRWK GDQRY HF WIEMHF DWBRHDBROORZV
6HF D $*(1&<2)('8&%7,21326,7,21%335235,%7,21

D (VWDEO LR/IWHKHRQW RZHBH U P DRGMWIRVHWE VR QV
DXWKRW HE QR K G X F D WRLR/G B DU

R QI OV PSH U P D G WKL W H G VEF RERRP KD U H
G DWPD M\Y @&/

R QI OV PSH U P D G WKL W H G VEF RERRP KD U H
*UDQWRIBRRUGLQDWRU




E7KHUBISSURSWWRBWHGR G XFD WIRM$HWHUVFKRRO
DQEXPPHBDWBIYHRAXMEOLYFBDODU WREKRI IRU
W ISEKK U SRRIVBIH DWRMFRRHE RV L WU R Q WHKGEHNFW LR Q

7ZHO IW\R G GDQRYHF WEMHF DWBRHDBROORZYV
6HF D 5(3(%$/6

SEFVWWEHVRARHY 6HFVFEF GHG L KVRIW GOV H
WIR[FFDQQMDMEIGG DQQKP®J HRVV. D ®HNCGVW JHYHD X H
UHSHDOHG

TKLUWHGOWKHIIHF@/LWHANXKEGLYEVLRQW U IRNKVD J
3-X 0O\ "DQIXRVHURLBWEXHUNRIL ’
& RP P LWRWHAH

SHS RUQKHR ¥WHUD W W OR\E RMRR P L \R YDAND Q@H D QV

UHFRP PW RMBEMHR X B R SWRW KoHH Q DAMKB MH. DD PHQ O M G
UHFRPPHOGHHR PP LR @ KPIDEH UY DREEW KR PP LR QY HH

(GXFDWQBRHIXUWXRHQ G VOGN U LR WWMKHQ D FW L Q J
FODRRIBQVHURLWXHWHROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17

, WV KLHD WRHIQY\REHH Q H § YD YOH P WEIDAQVWY H V W RII@SNR\O L F\
F KD QWHYU P R QRALFIED PHED WAH\D WM iV QMK O O

LQFUBPV¥HVR Q& KHXD ORIWK L ©BUHH U Y DRHV
DIWHUDBRWGR RPHNG H R J UWDKPWR X\W KRMXDAWY H

LQFUHDXIHWD B E BNROIGXD RUISM\HNLQ GHGXBDWHRQ
IREKLORXHEHDPR® JH

SURYLGB QP DEVRKIVWIAESHRJIUDPYV
VWD BHUARYWOWRIWIHB@B RUNIRUFH
DGGWHER/UN IR U HREW KoMV D WIHI O R\H U V

PDLQWPI[GGHO LYWWRBUHNL QG HWILBIBWHH Q
D QI W H U ¥ DYGR R PIHWDH G

DVVVFERCRYWALMWKIIMIYVSRQRIHQWAMNYUWDEOH
SUHNLQGEBEBRIMKHQ GKBQIRX\BDBWJR Q@ KD B\H
ZKLMWEK L O/GCRKVSRUWH I XKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHDRBVVDIBD QQRWWQURIODDMHG

NLOQGHUJDUWHAQ




SUHNLQGHUJDUWHAQ
6HF 35(.,1'(5*$57(4'8&%7,21,03/(0(17%7,21
&200,77((3/%1

D &QUHDWLRKHUHWFUHDWHKBUHNL QG HWGHIORDMWH.®R Q
,PSOHPHQGRWPWI WRNMVWIMHQRV(GXFDWQRRQURYLQJ
DOQG[SDOQE@EFRHVVILIERUHG DE@H JKKDOEWANLQGHUJDUWHQ
HGXFDWHERDOBOHRGOEDVRWRUEHIRXD\ 7KH
SUHNLQGSHURBDMMHHRODVLGARKWHEROQVEK BR U WWRL FW
SURYJUWGHINL Q GH G XIB DWBHIREDL O BGIUW WKL V W GilL FAK H U
SXEVUEKREOFR QWU WKV YSIUVR M LFRSEHRIW K

EOHPEHUVKLS
/KERPPLWKMHIMRP SRR/M&G&RO O RZHBEH U V

$ WIKHH F U HRMIGBGX\F D W IGRIQY L JAKHRAK D/AHQIDNAHR
FKDLU

% W o F U HRWIXIP\DECH U Y R EEHHW L JAKHREK D/ QD\WH
FREKDLU

& WKHFXWILYHRWRHHUPRQWQ FIBYNVAVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUK$HUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFXWLYHRWRIOH U P B & MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGBRPEDWLRQ
$VVRFLDGHRIQIQHH

* WK&KD RUWKIHUPRERXQRLI®OSHFLGRFDWLRQ
$GPLQLVRGBWRIQWHH

+ WKHHFXWLYHFRMIR/WEHH U P RRQXW U L FAHDMXGMH U V
$VVRFLRDGHWRIQIQH H

. WHKHFXWILYHRNMRXU. 0% U QIXWXRJGBINYV LIQHH

- DUHSUHV REBADMTIXYCEULLIYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGBGWHH SUHVFKRRO
SURJWDBB R IIEQWHKH DRIWBFR XV H

. DUHSUHV RME D WILX PO/ YHARK D&HUL Q®I G
9 6 $7 SURYLSUKPN L Q G H G XIF DIHURHI X A D W/ IH@5\
FKLEFDRPEBSSRLIEDWIRKIB PP L W@ RAPLWWHHYV




[ WKHDEGN BBWO D ERIUIDANMU R ERMGRHV LI QHH
0O WKHHEXW LIYFRIVHWIMZA GRGHVLIQHH
1 DUHSUHYV HCG\E B RIWHHIE B DVWH U VKR RO

2 DUHSUHYVHX3SYBWDWHOE UP BY WR F LIIRMAKRH)
(GXFDREKEROGKLOGUHQ

3 DUHJLBQBRNLOQGHRRED GWHEHWROWKKBUPRQW
SULQFBSYVRBVIDWGRAQ

4 WZIDPLWHSUHYVHRGHD WE K BWIGUHHIHR 12 J R U
\RXQIAHHHWYWKERPPLWYWYHWE R Q ®MHA K\HH F RAYL GVK
SUHNLQGEURBKIUSKHWY KR P P L W VIHWER@QYOHNIMSBRLQWHG
E\WRAXL O% UQIKWXSERIQ FL O

7KK RPPLWWBRR® VX OO VWDNHRRG 8 WIR U\
DFFRPSWKSKUSRRIHWKVHFWLREOO XGWRPNHKRIOMEK UV
SHUV S IWMESMHIFWHKRVFY H BV XMDWPMD FO X VLR Q

F 3SRZHDOGXWLHMERPPLWWEBHHDP LWQKGHHO LR H U\
SUHNLQGHQG X OWHHRIP QWD NHHH FR P P H QW B SIDRQIBV
DFFHREBKLOGWHKH&XSHK E B E K R RONRHPU L YSIMWR M IXEHEHWU
FR QWU WHKWH K FBR.® WVRUE RWKK B R P P L W WIH®GID P LDQHG
PDNHHFRPPHQRQWHHRIDOQHY¥ H WBWR YSGHINLQGHUJDUWHQ
H G X F DMWBLAREDL O 5 \RHWOK U RAXKHK E U ER R/ ROWRHR EHIR U H
-X 0\ 7KBRPPLWOVHHPRWIAVHGGYWIHFRPPHQGDWLRQV
IRGLIIHSHABWLQGBUBRKM/RIPP L W WHIFHRIR/P H QWGKIDWICR Q

FRQVLGHU
W KOHH HREB/R W K MV DV@@&R HIX FIDWHRB L HV

W KPHL Q L PQOR P ERHKUR XW KADKWFR @ V VID LXAXBK SO
IRERWHKHNLQGBOQNEDQGHHQI D UWHQ

Z KHWKKBUMJU HROWICHY ZWHBUHHNLQGHGIXBDWHRQ
FDBRH R UH I HFWILQRBRA Y H QIXH@WIO® & M DV B Wit R
JHRIUDPROIMA. GHUDWLRQV

EHQFKP DWONEHVSW D FWWRHY V XKIHIKXD O LW\
SUHNLQGHGIBDWHRQ

PHDV XWRIYV X DB D E \DAY\D L GADREHOHAMKG-H P DIRG
SUHNLQGHGIBDWHRQ

VSHFHBGXFDWHRYURRFKLO G3IIHONLFUSDWLQJ
SUHNL QGH®RBMXW B QfU L WIHWIW L QJV




DOOHFHVYWVDUDVWHKRBRWERWBHDSAGHNLQGHUJDUWHQ

FRWWWRFZDWHKSD QCUBRNL QG HQFDOUXEHYIBRD O O\
VWU DRNSMIMWRRXY W BRI D ORSRIBINLQGHUJDUWHQ

UHFRPPHQIGRDMWMKER NV \RUIWKSMI HNLQGMWIWH®W HQ

DQG
DORW KMWXIBHR PP L\8 WHIBHN O HY D QW

G $VVLVWDKIERIPPLWWHBWHKCHSPLQLVWHDBDKQLHAD O
ILVFDQGHJDWV LYV RINMKEHHQFRHG XFDW DR+ XPDQ
6HUYLAWWHHOQR BWO D WEH R YW BHR PP LWMBKEHTXDWH
VXS SWB VWA MMKMDG P L QL VWK BDRANQUNHERID H JDHOHW YW H Q
WKHHQRYGXFD WK RGWPFRQWZDMWWERHFHVWMBHUWLVH
WBRVWKWPPLWWHH

HS5HSRPOREHIRMHHPEHU WKHRPPLWKMMXE DLW
ZULWWBRBWWHRXGRPPLWVWGKY D WQR@XPDEHUYLFHV
DQWKoHH Q BW PP L WR/PKEXWV D WQRQ@ HD OW:K O | OAL MY K V
LPSOHPHQOWEB@VR@ KH) D OAR DG XFXWMUHMVMRXWVHFWLRQ

FRIWKVYMFWEIRQ HS RKWWOIFOXGEIMILYODW I1X\ER H
VXS SRIGRRP P L WoWOHH) V

| OHHWLQJV

7TKBEHFUHRWOXNFDRGRE L VR BD® & HIPHWH WRIQ J
WKHRPPLWRHHRK@EBHIRX G\

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXH
7KBRPPLWKHMHOWIR LRNRHE U XD U\

J &RPSHQMVIDUGHR ® E X U VIHFRHEGHRIW KSHR P P L \¥ KR H
DUBRMP S O R R W\KaW DRV $H U P ROOQABK RDUBIRRW KHU Z L V H
FRPSHOQR W HBE XR WK® MUN H Y& CEIDE W MWBGIE GH P
FRP S HQ DOEH RRE X UR H PSIHIRKHW WRQW  $t IR U
QRRMR UMKDQPHHW L DKM SID\P HQYMDEHPDGI RPRQLHV
DSSURSWRBWHGRKGXFDWLRQ

K$SSURSULDWLRQV

TKNXRI LOWSSURSWRBSMHGRYGXFDWLRQ
IURWKHQHVOIGOLVREDU IRGHGLHPRPSHQ\DIMELRQ
UHLPEXURNHPIHIVEBNP E RWWKHRPPLWWHH

TKNXRI LYSSURSWRBWHGRKGXFDWLRQ
I[URWKHQH)XIIOLYVEBDODU IRWKHRRWHWDDRKROWUDFWRU
DBURY KQKNEXE VHFRRIMRKMNWFWLRQ




$ QX QX BHRE W MRIQD\GES U R S WIKIDBDRIR X'\
UHYWW WH Q H)XOA5

6HFD 35(.,1'(5*$57(1'8&%$7,2102'(/ &2175$&7

2QREHIRHAHPEHU WKHHQRY(GXFDWER@VXOWDWLRQ
ZLWWKAHPEHRNWKBUHNL QG HWBYORDMWMPBQHPHQWDWLRQ

& R PP L \V QFEMAKI KD HWVID DNH KMRKOEGEHOUNIP RS HRRDOQ W B D FW

VEKREDVW WRWMRUFRQWU YAWIBQJLYBWRY L GRHW V

SUHNLQGHG X B D/M HRQ KH\R G HROQ WUKIMFYB O X G H

D@OWLGLVEFGSURYQWKWRMTXERRASO LD OWKK H
IHUPRRIMWBEFRPPRGHMWRQWVFKDSWHIRDWKWWHUPR QW

)DU(BSOR\PBHUDWWEWHNVG6 $FKDSWHEKEFKD SWBU

UHTXL U HPMISHVRY IRM RHHLEXF DMWMURQF H V
6HFE 35(.,1'(5*$57(1383,/(,*+7 5(3257

2QREHIRHAHPEHU WKHHQRY(GXFDWER@VXOWDWLRQ
ZLWKSHHNLQGKHE&X B D WISRMH P H GW P WIL\W® BDED® O\ ] H

D QIGV VDXYHU L WW BWWBWH Q HE\DVCH PE D J D WZEIHWIK KFHR vV W

RHGXFMEFUGDHLQGWW XIEUAVBKNDFHHA G XFMNLQGHUJIJDUWHQ

VWXGEWQEMR QWRIDIWO 6 K GO K HSRKMQEG COCGHW DLOHG

DQDOVUWHRRPPHQGOGY ISRM® P HQ O DR KA | | L FAHHIQI\WW W

WRSSORBRUHNL QG N WIXSEHMNIN J QP HWYKKAH L J KWGE H U
FXUWDYRW KSHKUS RGHWHUPRPHQILKOMRHBHBHPEHUVKLS

RIDVFKRRQO WQIGAHN 6 $T 7KH HSRKWDG OXEBGMHI W

OHJLVODYWIXWMKEE SRKIMNFR P P FPQGEMNG Q G 8 X 3AHL W KW

DAPSOHPHQWDAWLRQ

6HFF $*(1&<2)('8&%7,21%7%$&2//(&7,28%1"
6+$5,1*
2QREHIRBXHXVW WKHHQRY G XFDWKBEQRD OIQPREW

VKDVUKRO O RZD IMDWKK R LYW DD F H

7K XPERHTH L J KMKEEE& XV MK ARAWD G M XBAW K 8
HTXDOLUDWRRBRQY FBDU

$ XVLOHLIK®MHFEAK O\ D WR WK/W D WBIQ@ GG H
GLVWHILYEW &

% XVLOHLIK® M HFQK O\ DWR WK/MWDWBQ@GGH
GLVWHLYHWO V

7TKHROORZDWYW FKIBRUWULFW




$ WHKHRWBWVRXQUHHMWRGE HUSWHGSGUHNLQGHUJDUWHAQ
HGXFBWRR WBEEPRX ©I6UNHSK HN L Q G HKILIOWEKEHH\OW U L FW

% WK P EHIUHN L Q GHKLOB\WAHHIERID J H

& W KMR MW/®XOF DA HRYM® DESW KXIQ & 8§ HADVYV kB DU
IREKLODWMWGRISXEISUHNLQGHG XD BBW RRQD PV

W KAHR WEXOF DA HRY® DESW KXIQE 8§ HANWYV kB DU
IRBUHNL QGHKLUOGMARHMISYUUHNL Q GH G XB DWKHIRRX J K
DSUHT X CBULLIYSBUR M WRK R IGH VVE D WFXAL WL R Q

( LWKRHKBRUWG HRNMSAKHEYOY UHNLQGHGXBPODWHRQ
SURJUDP

L WKOAXPERIKRXDQYEORRNMIUHB KSXEOLF
SUHNLQGHGIB BWRRQDP

L LW KHX P ERNW X GHHOML KEQVRCEH. V W QD IURRITE K IS
SXEQUHNLQGHGIBE BWRRQDP

LLLWKMHXPEBQBER\RW W X GHKDWNG QQKBELVWULFW
HQ U RIOISHAH T X DO YHJARE LFRGEHKR BV KGH. V VB DA WL WL R Q
IRBUHNLQGHG X B DIWHRQ

L YW KQHX P ERIVW X GHIQURMID SIS ESURNLQGHUJDUWHQ
H G X F DSWLRRIQZIKRU H V RG MV WA IGBH. V WDWLE WFR UUHV SRQGLQ J
UHY HDXWRFZ IDMWKOR Q U H V WK HBEHE U DRSQ

) LWHKRH KGR UVERIKFARNS H DB WHNLQGHGIXBEDWHRQ
SURJUDP

L WIKHXPERHKRXRISUHNL QGHQG XB IBVIRYQWRH G
HDBKHNLQGHKLD@® HQ

L LW KAHX L APR\REPS/U H N L Q G FHKILIO G WHH@®

6HF 9 6 $f LD PHQ®RBDG

T "(7(50,1$7,22):(,*+7(' /21* 7(500(0%(56+,3
$1' 3(5383,('8&%$7,2163(1",1*

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHLV K ARV BIX Q@ GWHXNE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XOE\W V L'WY K H
OR@YWHBRAPEHUDWHILDAIZEGLYLVLRQIW KW Y W@/H D W
FDWHJRU\



7KHHFUHWKDIWDWOWYSVSDY D GH YZHHQ J KDV B XS LO
LQFOX@RIYHEPHPEHUNWKRIYXE VHFBMIRVEVYN FWIKD® O
FRXMRWQAXOWIESWKRG O RZRRAQWYV

$ SUHNLQGFHYIDRWHKHHSHDOHG @
% JUDG@RBRVKURXIKW DQG
& JUDQHWHKURXJK

6HFD &217,1*(17))(&7,9($7(2)35(.,1'(5*$57(1
('8&%$7,2L(,*+7 &+$1*(
7TKBPHQGPHRWE $f ZHLIKOMRHAHPRPEHUVKWS

| R UWBKH F R W KDLFRWK ARANDHNIHBEFWO RIRVBEH IR X 6\
WKHQHINVHPHQDEGE WM VEYWDRYKNROLMRZLQJ

DGHILQIRVWAIKRHIQ L PRP ERHIKIR XW KORAD V VID LXAOXAOV H
VEFKRERIRSUHNLQGHGIB DWHRQ

DUHT X L UM IRIBARENK SR U WMKILIEGIOA T X WURRI G MRKZH
VDPH QLPERPERIKRXMHT XL U HPBIOAMN. QGHUG XBFDWHRQ
DQG

DUHT X L UM IRIBAREK SR U WMKIIEGIOA T X WURRI G MRKZH
VvV D AR Q W UWDHF XU QUIHRPWHIQHWR/Y IRMS RKDN L Q GHG X B D W HRQ

$JHOQRKGXFDWLRQ
6HF 3/$1$*(1&<2)('8&%$7,2V($'(56+,3

20REHIRIIRYHPEHU WKHHQRY G XFD WK B/QXE DL W
SOWRKRXERPPLWWEBNXVFD D/QR@X P DEH U Y DWW K H
6HQRWMPLWWBNFDWQRMHD OW.& O IDBW KKK U SRIVH
HOHY DWWV DRAHEKD/UHAG\ X F D'W WRDKEH HQE@ FFRU GDWKRH
W KHH SRURG S XN E WIRQ V FVDVFHVRAQRHV6HFE 7KH
SO/ DMK LBYHDIWHU WGHFLFDRQDI W K RIRAHYG
UHV SR QV IDEYGH S\RIMWW/LLXIE W Q IWARHDGURKDWDHD GHD U QL QJ
DFURVYWMHQPRQESDUWREKBRMOGOQWEPLOLHYV

& KLOMDKEK LOBBNHEVLGLHYV
6HF 9 6 $f LYPHQWRBDG
T &+,/"&%$5(),1$1&,%$$66,67$1862*5%0
(/,*,%,/,7<




D 7KHRKLEBUHQDQFVYDIOVVEDQFHDHVWDEWRVKHG
VXE VLGB KHW WEIX\Y S M U PAKHR VRVRK LIODBURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM QW MNRDHIGV L EQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

—Rl(—kIQBG&—R—P]l-RWKU_@K\LX/EVH‘FW[B@@FDQ(IG_HJIBHRYLGHU
|URIPYV WD E @&/EXM RN RKKEDWHR Z\W KWE®H RYUBHREXUVHPHQW
U DWM KHK L &BY HQ D GsANOLY \B/IDRJAHD P

6 HFD 9 6 % LOYPHQWIRBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LOH MGLRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMK QM Q W MNRDHIGV L IEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

TKWXEVDEWKREAWKGXEVHPWWRERUUHVSRQGLQJ
IDPLEOR QWU IMKOAMIR/QV D EDWIKHRE® P L V V ERQXIWH G
VKDEOHODDJUHDVRQBPOM MWVRRQYKRBRGDPLUL]H7KH
&RPPLVVEPRIDHOMWYWXKEVDGQYDPLBR QWU LEA X)W NRR)

D F F RDRQW F U HOWLED@ R VONRYAR[F HH GV L PMRPHR VWA F H Q W
DQOXQBPUH@WKHE, &FRGH (G XFDWLHROYD PrHL OAKDVO O
EHRX®GOG LIXEIOM) Q F RPGIL J LEE EDWRIQ/ KEKUUHGQ MU D O

S RY HUMWDHIG M XNRWHWEL JRIIW K B P L &\RS D\ P H QK\MEHO

DV VL WRKZHK R OOHP LIDQGK QAR FUHIPR BWHKRQMOLJLEOH
F K LIOWQ U RIGEOKHEBEUHD P L (ZLHWIKD Q Q XD RIVYF RRPIEBEH V V
WKRTXWR-_  SHURMMXUUHGMIRDO(UIXWE HOK QO U

Q RRAD YCHID P LEORS D\ P H QWP L OAIHWKD Q Q XD RIVYF RPIV R
DQIRFOXGLQ B HURHRW UH Q HBIRDYAHIXW G H OIGOMHKW W H G
IRUD P LWL WMWK CEHOO L JIIREFOMWX EVR BW K REAMKMKEVHFWLRQ




7 KN FDWOKHEGION U X FARXKIBN® FR X H B $SIOWR\PHWQMHGHUDO
SRYHUOWGHGHGHUYM@VHY MHHODW KHY L VV R (PADQ Q WKIHQ
SUHYLRBMHG HIRYOHUW G H ORQYHSAX U SRMGHWHUPLQLQJ
H O L J LE QBH /B IFLRANXAMBMKUXYEVHFWLRQ

6 HFE 9 6 %t LOYPHQWIREBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODBURIULD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MGLRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM) QW MNRDHIGV LIEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHKE WBMXEHW L R G

7KHH S D U WAWPKHBEORDY YWKID $\S O L FIRWKER VR G U H
JLQDQRBVYOVWIURIHRYH VLPSGHK DO JXORIWHP D W
$SSOLFNWIEGDWD L @ [(FRGHNK H F VDDRSD SIRRW P D YNBK D O O
FRPSODANWKKHILAHAS5DFL(O®LWRARVWH F A X BFHHV V
SHSRUW

$ OHUPRIHW LGKRWD D FL W L ] HDOW RWSKR'R/X O G
RWKH BZE O MGUHH V LIGHREDYU W L FILG/DSKL@IBY HODQFLD O
$VVLVVEDRFBKPDEHIH U KIDGW K2 VR J UDWPR Y IWEKINBW H
E HQ HRIWMAK F\HH L G WY 8\VD D YWVGHG H & IHH S D U WAPKHDQORDV
U H WETDLRD®Y KR W L | VQWIRMDEO® S S O RECDQUMW LEEQ BB KW G
LVOROR Q BHDW W L F L O KMBIURY UD@PG W K DORWH T X\ I W
FLW L] HQWIRNZYP HP E RUW KOHS S O L RESDA VL FIIDSPD QW T V
$0Q\UH F RAWGI\DBX H G WIROMNXE V H ¥ WIEGIQ[H P BUREXEOLF
L Q V S HIF QFIRRSO IX@IGW B E G HF R §EW

6 HFF 9 6 % LOYPHQWIRBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D TKHRKLQBUHQDQFVLYVIOVVED R FUDVWDEWIRVKHG
VXEVLW®|KHW WEIXWEY G MU PALKHR VRVRK LIOCGURIULD PLOLHYV
WKQWHXLEGWHUYLERVGWHREWEHPQOR\PMRWWDLQ



HPSOR\RHWRE W UQ LCH.MA\LRRIS O R\ PHDPWOLHHH/N L Q J
HPSOR\NFKQEMIQW WRDHIGV LIFQMSKBHVRIJUR B SW R/ KU HH
PRQW RWKHR PP LV VRERRXHIWH{ WBMKX®HIW L R G

TKNWXEVDEWKREAWKGXEVHPWOERERUUHVSRQGLQJ
IDPLEORQWU MOOAMIR/QV D EDWIKHRE® P L VV ERQXWH G
VKDEOHODDJUHDVRQBPOM MWVRRQYKRBRGDPLUL]H7KH
&RPPLVVERIDHEAMWYWXKEVDGQYDPLBR QW U LER X)W ONRR)

D F FRIRQ®Q F U HOWLEDEE R VQ\WRVWAR[FH H GV L PMRPHR VUWMA F H Q W
DOQQXQPUHWWKHE, &G RGH (G XF D WLHROQYDIPOHAL OALKDVO O
EHRX®OG LIXEIOM) Q F RPGIL J LEE EDWRIQ/ KEKUUHGQG MU D O
S RY HUMWDHEG M XNRWWHWEL JRIIW K B P L &\RS D\ P H QKMEHO

DV VL WRKZHK R OOHP LIDQGK QAR FUHIPR BWHKR QMO LJLEOH
F K LIOWQ U RIGEOKHEBEUHD P L (ZLHWIKD Q Q XD RIVYF RRPIEBEH V V
WKRTXWR SHURMKEUUHGQMWMBRDYOHIXXW G HD K [ERWV
KDYOHDP LEORE D\P H QNP L (ALHIKD Q Q XD RIVYF RPINV R Q G
LQFOXGLQJISHU RN UH QWERYAHIXW G H O@IGQMHVMRW H G
IDP LN MK EGOO L JIIRFD/EKKE VR BW KRADWKWMEEVHFWHR Q
V F D\OKHDEOHOW U X FPWRX KIEWWQ F R X IP BFO\R\PH @MW HGHU D O
SRYHUOWGHGHGHUYM@VHY MHHODW KHY L VV R (PADQ Q WKIHQ
SUHYLRBMHG HIROHUW G H ORQYHSAX U SRMGHWHUPLQLQJ
H O L J LE QBSH /B IF.RANXAMBMKUXYEVHFWLRQ

6HFG ),6&$K($5 )$0,/<&2175,%87,21

_.QILVERBEDU DZHHNOPLPRQWULURSWURQ EIQEREW YV
& K L&OMBY HOQ D ANV WDRFMIYRY D EIO) WKeHE T DQG

V K IEAHQ D &/ IRUDPL®W VSHURAW WH G HSURDYCH U W\

O H YDHQESQ F U HHDUDH L KM J KSHUU F H Q WVEHHG HJADYOH U W\

OHYMHWHUPWEKHSDUWPHQW

6HF 3529,'(55$7($'-8670(17&+,/'&%$5(),1$1&,$/
$66,67$1862*5%$0
D . WW K. WRHMDKWH Q HEANDVH P\E R D W

W ISH R Y U GBVGM X VIWMPHRPW H Q\GM B/F W K BRGD00)
LQLWMWNIRZDOWPGESOHP HWMHURIHV\SIDROADBWWDEOLVKHG

SXUVWRQ@W $f DQG

SURJUDODMNQBROHYTRWEBNARNKAIKHRIPSHQVDWLRQ
IRWVWDOAXUUL AXGOH P H OMAMOMULARI @ V GLHRYGHIDAR B BHEQ W

LPSUR Y HPRIHDMMOQ DIJURQPHQW V




E 2Q-DQXDU\ WKHSDUWREBRWO G QP L OAKHM O
SURYD@®BMXVWR KEPDWIK LEODGSH RY UBGHPE X UV B WIBQ W

W IKRHK L & [GY HQ D QI \DLO/ WD R FUHRBK LEODBWVHU YEBRYLGHG

E\F HQRBIHVHIGLODED ) &SU H V FSKUIRARIQ IIAPVLFOK LIOBEKIR P H V

DQBLIWHUDRONMRXRPHNSHRIUDRE GM XYW HEXUYVBWHQW

VKIDFE RORMWOH RIWKHKLOGHUBRYEBH SHURKHQWHKID Q

WKHVREOU ILYGVY$S5UHLPEXUNVHBH RGACKSH UP RBRQ$\b 6

VI\VWEPHOURY LLGWM KWND PARK LIODBY H WAL \Q BV R UGHDF HOL Y H

UHLPEXUVB BHBIORH DRV AKK DEOHG H S H Q)OGS RIWH WW K H

SURY IRGGHW DWHYXOBKWIBGUFHH QW RHBUHVFEBRODUDP

UHIXODMARILEFDH RPRD IWHU RVKPRBIDNSHRJIUDP

7 KB UR YU GBUGM X VAWPMIDEAR YAKHFEN K BERIG R P H
SDR W KEH ¥ M G LIWW KLUWHE B DU V

6HF $335235,$7,&%,/'&%$5(),13$1&,$$66,67$1&(
352*5%$0

D QDGGLWRRGBDU [IXQGY¥SUR SIRMIHKIGOGU H
)LQDQBVYVOYVWIURIHDERWKBEBBEWMNOILYVFEFDHD U

LW S S UR SIWIRWKRHH®& HJXOOW R KHS D UWMRKHQW

&KLOGOW®P LO&KIVEGE HO R SPHOMRO

WIS RJHDP J LH I SPIQ¥AE R BDR W KD AMVQ G
WHKHVEBDU SURYUOGH®M X VIWGRHHFQRWV KD VW

E , QDG GLWERRQFMHDU IXQANSSURS URBOWKIH G
DGPLQLVWUW WHHRE® UW PRIGW L O GVJA@D P L O L8HM 1O G

'"HYHORSEPMWOW. ROV KDHFWQLVRARBOU LV

DSSURSIUIRRVEH®@ H) XD W KHY LVWBGPLODEBWKVYWPHQWYV

WR KK LOBGY HQ D QI \DLOV \§ D B FMIHAT X E WHKID WK U R X J K

WKIHXWKRUR]WKIRROORZLQESHUPDOEBDWIRVH®/LRQV

ZLWWIKBHY LVLRQ

$ RQWXVLOYHYIYLFDBXWIRRWWWD JHU

% ROMFHQVIHBRISHFLDOLVW

& WZ&KRK LOBUAK V L QHHFNVRNV
ROQIHGPLQLVEBHIDWERRNY GLOQDWRU

(ROHRIUODWHJQYMNWLIDWRU

) ROHWD PWER QWIDGWMIBPSOLDQFH

* RQWXVLOYHYVYL FAXNBSRYMFLDOLVW




+ ROQHRPPXQLFIDOIXRMQAMERRK GLQDWRU
ROH Q D QUAOLMmD) HI G
- ROH D PWEER Q WOUDEG WWJ

7KHHSDUWPHOWS M UP L VWWR\R BR LYAW RRIRP P LW W H H
WRHS @SR ML \R RR G KASE VHEMWRROQ W H BRYWWY R Q

7KHLYLVNVKQIAO RFDWB VW RIWKIHPR X QW
DSSURSUQW WG VHRMYWRVRERPP X Q& MI\@BG UGHXSSRUW

$IJHQFLHV

6HF 5($',1(66 3$<0(176 &+,/' &$5( ),1$1&,$/
$66,67$1862*5%$0
D .QLVRBDU L\D S S UR SRIQE WRHR P

WKHQHUYXQ® RVK'HHS D U W FRHEKN. O AUHBD P L O KKV D G
'HYHORSPHIOWRWKXUSRNMHRY LSD\PHQYWKLPBOU H
SURYLDWUHBYVLQAGI 6 $F GHOL YHKULEmYH U YWRH V
FKLOAQUWHQPHSD IRDWK&RKQ @CUHOQDQFVYVIOVVBDRBEHUDP
HOLJLHEISDIQMG REODR W KD RMNIRWKHVEBDU SURYLGHU
U D WGIM X VIWEPHHFCORAW KDL VWH D G LR)H WP WHRIWE/EK V HBW K H
IROORZLQJ

$ LQFUHDI QRRIVYO\I DIQMAR GGOHU YV
% H[SDQWIKBXP BHWD P LFKLFDA R P HV
& LPSURKFKIFEDAMHFLOLWLHYV

SUHS WL QSIWW A X DBAULR Y H & KWWK K Bl QLUIGV/\K H
SUHNL Q GW\WIWDHIRVH Q

(HISDQGRQRINS HU DWRURY XGED A\ X TEB HAK L O G
FDVHUYLFHV

) DGGUHN\ENQBUYDEHBNMDQEDQDFL W\

* LQFUHDRURIRDSH EIQED XAUQDQEHWHQWLRQ
ERQXDBG

+ DORWKNBYSUBEWAKKHRPPLVVLRQHU

2IWKKQOBSSURSIWY PEBAHGEG L RMRKIXNE VHKBER Q
[LYS$SH U ARHDOBAHK V IAGR R Q WAL MBRIWK ISDEGWMB U RYW B HKQLFDO
DVVLVWRKQAFHISH RY WERNXIKOED L Q WDEDPEDWRURYLGH
LQIRUPBW KIREF R U WIX@EHA IXH \J R VHKI) RV

E .QDGPLQLW\WHHDGES@AHRNQNVR JBINVRY D EBDIW KIHG
VHEWWR@YLVIVKOQOOLWMKHHOQRI$SGPLOLVWND®HRQ Q




SHUW DNEH @H I L FE DI UHRHWYD \ TKHYLVPERBILWKHU
XVIWKHWDPBLVWULIEXORHEG VNG R5 L VW U& KX U H
'HYHOR SPHRMD M) G® FFR U GDWR$IR HU LFHDVORHD Q
$FWI RURDWYXWLODQAHW H WGQLDW UYHEDXRHARRU N

F 7TKERRPPLVVYRBA®R YAGHDUNMNSR WKH VWUREXWLRQ
UHDGISPHN M @/\RAK-HR L QWY FOROP P L VDW/MHR Y HP EH U

PHHWLQJ
6HF 9 6 $f LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVYRDB/OVDESTL\WPHKMFW HGKEXUSRVHYV
RIUHLPEXSJUWRQUE X003 D WWIFK LGBV HU YUHRGWBH G
IDPLCZLKI-IE/DUWLLFQ)/\BHS—WRIJ UHD\P\ND EK)QG‘KIIHIJBWLRQU

7KSD\PHFWH G K &6 RDRUWWOH R W KKK L O G Bl RHESO O

SURY L @HRHD FRK LFODAV H W MOV BV RIAHE DUHH. PEXUVHPHQW
U DSVH P HAOXW MK IEG®OH S H QXGHREH WW KB R Y RG HUD W H V
FKLEODUWRAHQWRGUHVFREBEROUIDAPLBEKLELDBWRPHRU
DIWHUWRBRKRFRRHDSH RIJUDKRPH DWHIWHHL P ESUWRWLGHUV
VK EG® F U RDAMAUGH) H Y LHRXWPEVHQ XIDAD O A J QPLHNMWWH
PRWHFBQOYRYNEBUDDIHURZIRKS , &FRGH (GXFDWLRQDO
6HUY IOFMRWR[FHIHEHUFHQW

_ 3D\PH@WDEHOD VR Gi Q UR OOW-ERAIXNYR-W-HEHDLY/ L V
BIMHRIWHSH R Y D QWU HY LV LRKHHS D UWIPBI IRV XOWDWLRQ
ZL WWKHILRHS D F I DXOLOVNGW D N H KVRKORRIHRISA/S X W V WIRQ W

9 6 FKDSWWKBMW EQ G UROD QW QMR PLOFOERIMOORZDEOH
DEVHWRHRQWEOXNMWLFLQDRKEKQRABUYHQD QFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIVD L ALVYHH P L FODNENVRHBIDAVMHH JR UL H V

E7KERPPLVVRRBRRYWW DEVAHSVOYMD\W H/F W H GREXH. O G
FDWURY LGKHREY YUHH F H VYSHHG L DWU PH® BEQ U RENMAVK H
&RPPLVVURQBYRURW RRD/ER MBS SRHUN LFHV




6HFD 9 6 $f LYPHQWRBDG

t 3$<0(17723529,'(56

D 7KKRPPLVVVYRDBIOVDESTTL\WPHKMFW HEGKEXUSRVHV
RIUHLPEXSJUWRQUE X003 D WWIFK LIV HU YUHRGWBH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYWHIEW LR R U

R IW KWV W/&XHS D \ P HM@AW H & X OD8FF R MRQWMKCHI R IW K H
FKLOGHUBWHEGO R Y LAV PAHK LKOOVHWRADL\VQ BV RD O O
UHFHUWH P E X U BISRIH @ WAKW MK EGBH S H QXGHRAPWH W K H U
WIKSHURY RS H UDRVKHROEE H Q WRHEEU HV FKIRRIQI DP LEOKR L O G
FDUKHRPHRUDIWHUVEKRRERP® HD UFHURIJUDPKHDGMXVWHG
UHLPEXUVYIDRHKDWIOESGD GM XWWHGER KFOWKGILITHUHQWLDO

EHW ZIHDHPQ K L OISKIR P DD IEH Q AIHVHIGL BIEDK SUHVFKRR O

SURJUB\PV SHUF HEW D WWHGR HL P E XU R M L\GKDEYD

L Q F U HFONWARLESHU H Y LIRDXWND/AYGIQ X D@ O L J Q PLHVRKRR V W
UHF H@W OOYei UPDBIHUR ZVWRKL S, &6FRGH (GXFDWLRQDO
BHUY IQRMR[FHIEHUFHQW

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(48%/,7<$1' &$3%&,7,4&(17,9¢(

352*5%0

D 7KK RPPLVVVROHBVWDEPKMBGUXD W MBDSDFL W\
LOQFHOWIRYHREKLEBGWH RY LSSTHIWL FILQDKHK DA B U H

)LQD QML WD R FHEXP VWRAWWLROQYG RWKWVWOH

$QQXDERODVLVZVWWRNVD GD/'SSURSURDWHKISX U SRW KH

&RPPLVVRRQHRBYDFRXH OIGIH RYZGWWD Q FH GW LRFHQ W

IRWHKROORYHAKLIHYHPHQWYV

DFKLHYK DJKAHRYHW KIHX D CUDWD QBP SURYHPHQW
V\VWHPFOX®IFUHDNVERMBVOSURY IRMERQW X¥RPSBWHQW

FOUWHB8XOWLOS DRXDODPPPOQQGURYLBWEIBELUXSSRUW

VHUYVIFHVOWKBSVYRY L@BGURKHWBEGN BURJUDPV

L QF U HIDQY/IDITME R G IE3HDF L W\
PDLQWBLOMIDQ ODQW R G BMFHDF L W\




HVYWDEGDSREQW Y LARRNY ¥/ DWKEBDWHG H Q W LWIKHHG
&RPPLVVDRQBHUVHUYHG

SURYLGRQVWRRXRINKGFDAVHUYLFHYV

FRPSOHVERPPLYVVDEYBIRWHIGLRPSWIR W HFW LY H
| D P LVORS S\RHIUW D RHGV

RWKTHXAD O RWRAD S D¥ EWF IEIW EWIHH @WHE\ | WHKGE
&RPPLVVLRQHU

E7KBRPPLVVVRBAGOQ WX KHEGEWSWIP/HIFWHGXOH
RAWKHSDUWRHEGWIIW H

6HF D /(*,6/$7,9(17(17&+,/'&%$5(48%/,7<$1"'
&$3%&,7,4&(17,9852*5%0

W W KLHD WRIIY W H Q H B DWH PWEIDAL. VRBOU D QIGQ
I XWXIMRBDWWHD VW LD S S U R SIRLMD KHKI IGORSU H

TXDDIQFED SDEQWHN GQWRYHN W D EICQ) WKHE

6HF 9 6 $f LY) G GMEEH D G
1 &+.,/'&$5(:$.7/.6761"' $33/,&%$7.91(6

$FKIFDSHRYVYEEEGRKD DIHSSOLRUW | RREHRBKL O G
FODOVHUYZKRHWHOS S O HKYIOXD O LRVHREHK LOBYHQDQFLDO

SVVLVOYWDRRAS P VWEREAWLRRU RWKWNME 6 KLEDGJ H

SURYNVEBWHO PERQVHG LY F&RDOKDUDKHIGSSOLFRDUNLRQ

ZDLWEBHRBKLOLBYHUYLEWWDWHWHURKOMIESSO\LQJ

FKLTOX® O LRWHEH L &Y HQ D QsAANDLG/ B/ 1D R) ABIMPRAHL. VHK H

IHRUH ZPHBHD L G

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(78,7.,25%$7(6

$ FKLODEGSH R Y V& BHI)O/ WUKHWWX L WD W@DAY D L OVDREKOHH
SXEGBLBHIX GFBWII@GB HR YV K ERW S -OMHQ FURI@WYK) XD O

F K LFODOWEK L W KHR[®H H GW L PMRPHR VWA F Bl Q VX @ U HEV\KHH

13, &8FRGH (GXFDWLHROYIBKHB/P R XMKWEHOR V R WK H

'HSDUWRZHEGWH@HXD O O\

6HF D 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(3529,'(52:1(56+,3,6&/2685(

DSWVHO KMWFWLRQ




3$11LO LMNMDHDS H U WRKID IWJ HR W Q G L URIZEQWRQM
FROQWIWROYRGEROQW ERRODWQGHRPPRIQHURBEROWURO
ZLWIORWKHVRQ

3$SSOLPRBOWSHUWKDSS OVRIM O L IWHGH HL Y H
6 WDXVHGILREK LFDAV HU Y3 XBVYVWBHWR YUCHI HHPHQW

3& R QW U RWR/Q'W LER (MAREGQ GHRWP P R @ Q WRIHRDOJ
WIKSRZMB LU RBAVD XWHKH UHRWICRYXD JHP &R0 LR IDH V
SHU VKO WK KWRAXKBHK URIE MQ HIR EQBOR/KR BVIPBXULWLHYV
E\FROWRBRMNHUZISHHIVRKEGLUHRWOOQOHILRZDYO\
SHUAHBRWHT X LW W HRAW YEWWT X L Y VEH QRATRQ R VBIKIWWY R Q
V K [EGEH H PAHRIRR Q WIHSRHJ VR Q

32ZQHRHDRSHUYRBRQWURIBOLFDQW
33ULQFRISDRYRIMWKROORZLQJ

$ WKSHJHYVLGIHWH V L\GHHEUMWDHD ¥ B QB IRHU
VLPLRDUFRHDFRUSRUDB/URQOUBHESG $ 9 6 $T
QROQSEFRIUIR IDDAVIRRYABHYG %9 6 $T PXWXBQHILW
HOWHDSBURWHRKENAG&9 6 $f FRR S H DBW RYH EEN\G
9 6 $t RZ R UNHWRR S HFRW S RHDMBNVIRRYQL B 8 G

9 6 %

% DG LUHFRDFRW SR DBW RNQRSENGS$ 9 6 $f
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LQW HIHQWAW U D Q DA H® Q0D L RIS D WAK U RDQIMGLIHNAL Y H G

|URRBE R Q Q HHAWHRX \ZH MW LGBV D W H

S0OHPEHWDQV

$ DPHPERIDOL P LON I®GH RORS\WD [HBS D U W QRIW VKL S
6 FRUSR UBRM GRIPMDEN DVHRPEBX U S DBV WQEHUQHUD O

OLPLRMMBGP LANHDESDUWO RWVKDY HRRIDEBSHRIUSRUDWLRQ

S URY WGHHHEP EIHDO D WIKHDWOR Q




% DJ U D QWWRAIKEDNW B IR F RP KU RVRIKI D /W R YV
V X E NWSHHW V RQ DRI BR[QV KIDOW RAPHGMHF W L RRIW KW VW O H
RU

& DVLQPEREWUPLWIHEERPWD&LNVUHJIDRWGHG
|HG HWOQIFRPBXUSRVHV

S3IDWKURIQIWP WD DVLPLONHDER R SVIWD BB
SDUWQRUWBWRISSRUBWHRHIDQGBGW DWHRWBIXUSRYVHV
SDUWQRWUD/IFR U SR U BNV U RKQ W G\W YO\RFR\H DD
S X E OWROSTHSEV ORMWLKABSEI R EGIIUP LON B GHFOR.S\D Q \

3D WK URXQIWHXIW\L Q¥ RW EHPHD YWWD[PSRVHG
XQGMKUNEFKDSWHU

6KDRIG LVWUBERWHMIED/DANKSR U WRIRIVWULEXWLYH
SURF IBDMGOWU LW RWHEBRHD S D WAK U RMQIWKA XNAD@D [D EO H
\HD U
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D $ SD WK U RDQWLDAHO MARM L DIRDIPESDOS D WK U R X JK
HOQOWIOWRPEIXUWHHD [DHOEHURYLGHG

DO HRWQWH P ER M KIHO W YW \DIRQWK F RP BX[Q GWMKIL V
F KD SRAWHKBDMP E HUKIDRIIS L VW U EBRW HR¥WMERAD WAK U R X J K
HQWDW\DWD[DHOH

HD PK P ER M KH VWM U BRDQW MDD WIHDDRQQJOH
PHPEHKOU PLWHKE FRIPWD®LV U HJDRUGHIH UQ BR RVHD |
SXUS RNV D QWRUKEMW DY FRP KU RVWRUKU D W R VY
V X E MWEHW V R@QMDRIP R[QV KLIDONF REHGHHF W L RFOW KW VW O H

QR HP EMDE FR U S R R\ RRER MAK U RDQIWD QVG
FROQVNQWHQ

$ HDPKPERM KHO H FFWQ\VZIKVR\YDP H P EBIW KWHL P H
WKIHO HHWIL B RG

% DQRIILFHIUQ D RHBH P E R IW KHD H FRVQ \@IKVR\ V
DX W K RX QBSERE W KH) W IRWIDQ L ] W E R B VR WWM K H
HO HMDMER ® H S U HADHYQUXIDKK W K RQ GIHQ DR B/HLBIM X U \

E 7KAVDI[P SRR D WAK U RRXCQIKXLONGW KN N F W IKRZEJHO
HTXW®& KWX AR IHD FHP E HVUHDRIM D [ DEIOWHNV U ISEDRW HYKG V
DWW U LW RMEEDEVKI U RDPQIW RW\KWAD [DEO B X O W LES\@/IKHHG
V HF KQ GKMIVWI MOUTOMEHH F W L RROW KHKWD SW H U




F 7KH O HPWLGWIMIVF W KREERD GH) Q X R RE@\H | RNUKAH
G X® D WRHL O WQEHO W IUW VDA \DW D EE\WWMEHRIEP LV V DR@GH U

VKDXRIWS SONMWURD B QYH & H BRDLGXED GW KV N F W/IKRDEJHO

ELQGRM@IPH P E HRUW KSHD WAK U RDQIW RWV\K H DLUZ K L KK H

H O H HWPLDRIHI W KPHH P E KBUH\VF WBRHH Y RO H FW KIRRIW RFDW LR Q

VKREGR® B H | RMKEIXGEID MRIL O MOKEHD W U\W W X U Q

G (DFKDWKU RXIWW KMBOIW BYH O HFIMR IDRAD [ D\EIM R
XQGWKN-NWF W KR XDIDSOR BWRKWL WVWHP ERMURHPEHU TV

VKDRUGLVWUS BRWHRMBBRAHD [DH O H

H(DFE&DWKURXQIMMNKIDDWE@ OHHAWDWD[DHOH)GHU
W KMWVF W KR Q WA BMH WDXQRED NSD\P HRW & H | RWKIH

WEG&DR W RHK PR @ MRIKO O RVY K-EDIRRVHHD HIKQ W MWID\[TD\VE OOV

GHWHURILDE BAWFRPEBIX U S RYVHNVWK U ROQWLKWPD® H

HVWL MHOWHNGD\P HDWWR Y XQKGNME F K D SBADHIUGHR |

W KRR/D SW H V8 MIDSAD WAK U RDQIWLKWIRADONWM KHHY W L RHEDWWH GV \

WEBD\PHRWM VL G Q@RYU H \DLAE HNHW V

| $QLOGLYVZ&RDOPHPERWKRIHFHLYHRIRIRP
GLVUHIIDQVWNKNENWP HPEEBWHILOQ®FG FW L RDRIWKWYWOH

V K BRAREWO L DIRMHSHH U VRQPRIP B[P S R X I GHHFE W L RRI

W KRR/D SANAEK DOORBVWU H T X IMIRH®IS H U V RQ PR BU H WDXW Q

SUHVFEXQE&WHHF WL RROW KHKRD SSW\UHRIY LGHG

WK G L YLWWXR@U HR MWEKEYY DDNDHG

WKHGLY LRBAOMYNRQWREXU MWD [ DIHODKNV
GHUUYIRGS D WAK U RQI\RW MKW D WEGKWHDL[P S R WXIQGW KL V

VHEWIORIQID G L Y LOHXNPRMAR P H
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SQLQGLYW®E XD KA W DN\ EEGHDQ W MBOHIEXQGDHGHW
DJD LWNM FRW EBD IX®& GW KHRK/D SIR WHBWHD [DEOBURYLGHG

WHKIOGLYLBPHRERWUHFHILYHRPREPG L VU H HOMBIHABAW

DPHPERWDS D WK U RXQ VWM KMB WOVHX Q/GMHRUF W L RER IWK LV

F KD SMBHO L DIRMK D W KSHD WAK U RDQIWL IOVF R BB X U MACKH

WD [DEH®H)RWHD FXD WA U RKQWR MK L AKKIHOGLY L®WXDO

PHPE MUOH R XRIWKH HGHIWO A DOSHUHFHWMKI GLYLGXDO TV

SUBD WKDRIM/ KWIDH D IXG) GHHUF W L RER IW KEK D SIMR AMK H

W D [ D B OIIQW KDUM\GK IAEDOY D L OVIREHOGHG L Y& 6 X W@UWHD P H

WD [DHEDOH7/KHUHZOQOWWHKYWFVWKRDEOHD Y D L OO0 BV H




DSSOLRIDMRWEBHH GIOWMVEABGCZQIOD LPWHKGLYLGXDO
GXUwpHD [DHOH

6HF 96 $t LOPHQWRBDG
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F 7KHUHED DM PO GMKLNVEF W KR@ 6 COXEMHR XXMWKNHD |
S D WEBR QR W KWHNWIEAV/S R UW IR[QV KCH VW U SERWIRIMDS BV V
W K U RDQIWS WR Y WGRING K MDW R X E VW DVQ W IVDWDISHD V V
WKURIQWIQF RPBIIP SRXBGWHIE FKD & W MUKAKD S WKIH)
QRQUH I XRUGHEDAAN KV X EVHNVWDHRIX DO SHU FRIWW H
WD [S D SHUBRDWWODRJIW C5[D WA Q R W KWHEW R Y MABHER XRI W
W KH HG R R F HW BHP R XRISAD WAK U RDQIWELDXWNL Q@ ¥R P H
W IR[Z HREW KDRAK & B YEHH HRQ@ HLAW KSHUBRD WKEDRUW C5[D IZ& U H
V X E MM YD WAK U REIXQI\KLLONF\RW B(Q GWHXUE F K D S\VRHWIK L V
FKDS$SNXYHGVKUXEVHEF@®ILWRYOUSEE R WHINBESDWKURXJIK

HQ WK BWYHVHD FPHH D Q IDAXIYGUMHF W L DR W KHKWD SW H U
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D 9 6 SFKDSWHWXEFKD SWHOQH FS/DIWKKU RIXCIW L W\
LOQFRPBEAHVYHSHDOHG

E 9 6 %t F FUHEGWM SDAMRW KMIDVWEVRYLQFHYV
LYWHSHDOHG

(11HF WRWH V
6HF ())(&7,9($7(6

D ([FH®OWURY LGEXKE V H BRI RMNF WV RERKNK DAOOON H
HIITHFQX O\

E 6HF GHWHUPRIZB WIKYGHIEHB AP E HUD/E&ISU
S X SH G X F DWSIHRQGGM KIWOIDON H HE@/X O\ V X E MAHRY WH

FROQWL GURYRWVE R BD/

6HF &KL&OEYHQ D QFV\DLY WIDRFUHDAPL J L EBLIHFL W \
SURYWUGBB/GIM XV \&IRHN) HQ D QFVL\DIO/ WD R FUIBIP F

SD\PMWEBRWRYLGREGVFE FKLIKDAMKL WD RWGK\DAOOON IHH FW

RQDQXDU\ H[FHEMUWRPPLVVIRCKHODO GQPHEIPLOLHYV

VKD QO WIWX B HP QK IEGIISUO R KEOIMVR U GHRIHUIRU P

WKH PP LVYV LERXNKIBTNAKD KW




6HFD &KL&OIY HQ D QFVL\DLO/ \§ D R FWDAPL J L OL0T. W\
6HFG ILVFKBDODU IDPLEORQWU LEKIYIIENMH HE@SULO
HIFHS WD WRPPLYVYVLREOXAW GQMENP L OLKDV@OQ WLDWH
DQUXOHPDOHEHVYDURBVK GWWBHRU GWE HU | RUIRH
& R PP LVV LGEQWKPTIAKD VW

6HFE &KL&OE) HQ D QAV\DLOY/ WD R FWHDAPL J L EBLIHFL W\
D SD\PHOBWRY L ®HUBW F FKLOGBIEKD OO WIDSDFLW\
LQFHQSNIRVHYDIRDW D KHI HR®- X O\ H[FH®%\W BWH
&RPPLVVIRGHKUO GUHED PLOVYKDIOM. WDOQWXOHPDNLQJ
QHFHVVSADIMRR KGDWE®R UGMBHU IRUKERPPLVVLEBRWURV

X Q GMKD W

6HFF &K L&) HQ D QHV\DLO/ WD R FUHDAPL J L B/ IKDDLOMD\
W DMNIHHRFFQWWREHU

6HFV SHUVRQBRW BJD WWHI[D\EIDK
9 6 % FRUSRQFWRWPBID WHYG 9 6 $t EHDUQHG
LQFRWEHUH FIKWOMNHHE@QD QXDU\ DQWBKIIEBEHWR
WD[DHOHNJL ORM®QIEIWEQ XD U\

6HF SHUVR@BRW BJD WHNY[DEHOKM VK DMIDN H
HITHHFGWD QXDU\ 6HF VKIGGWWD[DEHOBNJILQRQQJ
DQIWEQXDU\

IRWZLWKVWD GGLQIHFYV HDUIQHFERPEBUHGLW
WD[SDGHQW L QOFMEMHUIRB K LIWBU H@IDYSDEGHQWLILFDWLRQ
QXPEHUW D[S DGHIWD W L QXHTEWHURAGD @/GD QG 6%$/7
GHGXHFWBRQ N D UWRKMNEN HHFAW U R IREMDIQYXHDAAN
DOWK DGCWWD [DHOENIL QRPQIIWEQ XD U\

6HF FKIMDEEUHGGW DSXRH H @ WERNODIN IH HRFFQV K H
ODWHXIO\ RWHKHUVIR IWKH F R G LIRIWHKBHV D MM D O
\H OOJ WWAHKUHH T X L UMIRGHFEOAKHERX RUPLROQJ U H FFWBWERH Q WV
RILOQFRWHUHIXQEHVEDRBFRWHGCGINYFREPHVHH® LJLELOL W\
GHWHUPLIRIDNRIGHE DODMV LV WD RFUHDPF O XEB KE J
6 XSS OHPHOWDGWVML.Y WIREK B/IKESHFIBXG@SOHPHQWDO
IXWUBWRRQBREBRPHQQIDQOM\&GKL O GIBIKEG LB U H
DVVLVIVOQEXRS OH BHG WUEMR PR M E U R JID\R/GREP R LRH
WHKRO O RAIGCHIADNL RQ V

$ HODFWVRAHHGWIMHDIQAVODWLRQ

% DGHFLEWF®R QW URROXOUNRIPK L MKK H \D)HRX U W K H U
U L JKIDVS S HRJO




& SXEOLRINWGRIPHIX O DWL 8 ) @ IHPHRW D (RAX P
D QR W RHIU LA/ R GEAVOKIHH O H ¥ IG GDWHOY E WWKOEK W KR U L W'\

WROWQREREPIHVHGL JL 6§ HOMHW\P LU Q DIWE HEQDFKOD IV LVWD QFH

SURJUDPYV

6HF UHSHBOGHGXFWBEROQN D U\RKKICGEENIHH FW
RWIKODWHHFHPEHU RWKHDRE@KLMKKHHG HUICPA WDWLRQ

ROAQGLYEB & RBW MRUDVMGBER MDOIDHYG H8 6 & E

LYVHSHPRW&GHDEWUNREI DWHG

& R P P LWRWHAH

5HS6FKHXIOLGGOHBRUWK&RPPLWWHHSURSULDWLRQV
UHFRP PW RMBNWYHH SRIWWHHRPPLWQROAMD QEHD@WPHQGHG
DYROORZYV

JLUV@BHF SURY UGBGHM X V IR HIIM) HQ D QIAVL\DLO/ WD Q F H
3URJUDBPXEGLYDVLRQW U IRNKM)SHK U BAVISHU R IHVSDRQD O
V F CHOMWV D EDXWKIWROW $t  "DQIXQVHULWXHEHRI

SURIHVYDREIDMH

BHFRQ@GHF ZDJHRBKLODESH R Y LIGHWENY W U LRV J
3V K DIOW K\HK S BIDIFIY'S HDQUG) VH U@ LW X H EPHDR |

& R P P LWRWHAH
$SPHQGPWRM I IHWENSHSRR®EDWH U BX® \

JLUV@HF DSSURS WKDWILRIEO D QEAANDLY/ \B/ D R JRHP
VXEGLYEVLRQVWU RNGIDIQ J DL V H DWW D@I H U

6 HFR @G QVHDQHAHFDD | V6#E WRHDEBROORZV
6HFD 9 6 $ LOPHQWRBDG
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D 7KKERPPLVVVYRB®O DESSDL\WPKVFW H GREXU S RVHYV
UHLPEXSYR QUK WO D WIWHK LBOBWH UYUHIQWGWRH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYXWHIEW LR R U

RIWKWY WDWH HRWW D EXQ GWHEN F WIKRX@THI OMK MV
IROORERQVLGHUWNWMWRIKBW RY RS H U DAOWLHW R K/ IHEEEU H
IDFLRIDWMHJL VMR UBKIODEK R P W\ SRHV H U YSLLARIY LFGRH/GV
RISURYLWK®HUYDRE KSHUHYDRO UQUMDNWRHFRPSDUDEOH
VHU YDA HQKMEEED VRI@ Q U R OO IR@YPR W IEKBWMWLM HH G
WR\WWIKSHURYD QW KIHY L VD RWGK NAHD P EXBUR Y IXG/HWWK H
ILVEBDDU 67$3UDWH




7KLUG6HF 9 6 $t E\WW U [RNKW® E G L YDV LRV V
HQ W DN H DOHIXEGL YDV MREH DEROOR ZV

3D\PHQWIE—BDVHQ4QURO@W—EIMR—W—|€I=DU/LV

—X—\H:\Q—K—H%F—B—DU—@—?—%—DWHFHSDUWLPCFH@@NXQ\NWWLRQ
WIKHILRHSD F (DXL WOBW D N H K\RKCOBSEIRUSXNSEKW V XWORQ W

9 6 SFKDSWWKGM EER URODRWMWRYDROERIDOORZDEOH
DEVHWRHRQWEOXNMWLFLQDKEKQRABUYHQD QFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIMVD L ALVYHH P L ODNENVRHBIDAVMHH J R UL H V

JRXUWEBHF D 9 6 $t LOXEGLYDRVLRQW U IRNKVD J
3D1ILO DMMEE YV H U WLMGK H BBIIRAH QMMM KEGLYEVLEQ
VWULRX®IILOLD@EW QV H U\PQ QHWK H BB RE HQ \LIQH V
VXEGLYDVLRQ/WULRMXARZQHIQBE\LQVH UMWMILMKHUHRI
SOLFH VMY XEGLYIEVLBQG E\VW U IRNERDZIQ HIUE R W K
LQVWDQ@KHERFFOQMVHURLWX HEHEHQVHHV

6HQBWRSRWPHQGPHQW
+
$ QD RWWH O DWARLKER) H DRW RE H U V HFGNULLVBRRK\Q F L O

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRDIDW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 96 FKDSWHDGGWMEBEHD G
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SWVHG KHWD SWHU
SQUILWICHDO VWK BWWWORMHD QDMIQ 9 6 $

SR\EHUVHPXIDIPNEUDFRIGHIS ORRHRISROLFLHYV
SURFHVOWENFKQRCGGRIIRWHEFW) L | WWHRBOW L VY@ R\G
VHQYVLYIRWHINWER DDWDNOD F NV

S(VVHQWEFBD IPHDRXSFRDILRWIKHIRGXEWLRQ
VX1 LHAHXDOMRMWHROYO RYUWILFOHYV

$ PHGLFOSS OHIBY FDQENYU VROPWHAWLS PIHQ W

% DU W HRVGYHNY W IKBOH U DRDICRA D FAXSBVBHU Y LFH
REDLQWHRILNQMODFDDVWUXFWXUH

& DUWIEROMN EPIQ D V WFBRXOPRMVADMAMILIRWY R U D O




PDQPMG&NDVWHU

D UW MFAIDHWHU L WAL BoEBW D WRRIMX VW H BV O XGLQJ
|RRUGX S SIRILK\G L Y D&KSR ¥V H B RGIGYH VAVHREONG

( DUW WKW L WIWIBKY D W K i W RDWBIRIE H O V
t &<%(56(&85.9§'9,625<.281&,/

D &UHDWAKRHQU W UHDMWKEHSE HU VHER Y L VRRIX QWIRO
DGYLRAWKKHWDWHEWHUVHRAQUUWYW UEXPBXKDHEWLFHYV
FR PP XQLFIURMWRRMODGMBMIDEMDQDI HI XD UGV

E OHPEHUVEKK&RXQ¥KOEHBPRPSRRHGKIROORZLQJ
PHPEHUYV

WKEKLHPIRUPRPWLRBKR/ K DVHUNW KEKD RU
D S S ROGCHW L J QRWHKHR X QW RID LDYW KHK D L U

WKHKLHIIRUP B WHERRILWREHU

DUHS UH YV HORPG WMWY H R BAXWDLRUX WM RER L QW H G
E\WKHRPPLVVRBROE®HE YLFH

DUHSUHVHORPOWIPWHI L FZBWWE VWBIPS R LEAWH G
6HFUHRIDWXXBNABXUFHV

DUHSUH YV HORPPHNIPYRIB WS DWORILIEDW KB HYVLGHQW
RWKRHUPRQWR F LIDBMRNRIIDNOBIOI Y 6 WKV H P V

DSHUWRG U H VIHOHW P EXW L QYHODWWRKIEY VHQWLDO
VXSFRDDQSRLEQWIEHKE DR MY KH U P BRoQXWL QRIXYGWDEOH

W KIHU H RMWRIU P RRMU JHIDRAD I HRIBAIWL JQHH
WKRYHUQRPBPHOHFXHGWLARBBIVLIQHH
WKRHUPRQWXWAMAHWOBBAVLIQHH

WKW W RFHQHH®R G B V L DYHGH

WKHHVLEBINQWP ROQWUP IYWE R Q R/ RWV
GHVLJQHH

F3SRZHMQGXWIKER X QMMHBOWHROORZXWIHYV

G H Y HI/R\SU DSAOHDRISFU R W WAFReAY Q WXIBIU HIF VR G
SULWHWHER B U PDOWA RWIHRP\EH UV HRAXWDWN V

HYD OXWWW HVAHEHIH HFX D G WHHHB\HWY HIDEREK D U H
EHVOWDFWREROLBIOHSURFHGKRIWYHQDEFRIHQLVWUDWLYH
WHFKAOFOO\VLFIEMHUVHY R IHIMWDWGEM VR XRBMW D W H




JRYHU QIHIPERWL Q BDWEHSVK E O L F

E X LOKE0 D W LIRIIBRKL GRIEW U HIDF KW@WMHUQPHQW
D QW RH G HIRD/GH U QIPQMIDRAHU L WOHFM R Q V XMKHH VL ORIIH Q F H
HOHF W Q RROULFD\W WRI@ V

E X LNVOVGURIUIW Q A UWDIRIBIRNAD Y H DDER C BIWR H & H U
W@EBH Y HR\E HH V HAKVUR XUXFE V

FRQGXEW Y H QDMRIHY IRHE\EH U VHWVFW D DWDR GG V
SURWREEBONVWHBDIDRIWDVWDXBWNXMWHVRPPHQEBOWLRQV
Z K H WLKPHSW RRYDHG&SG L W MRIIBINDHERW B BROAH VIV @ \

LGHMMMHEYRWESRUWXRLWLHYV

$ HQVEMHUP FQWP RDVMHWV D D BW W DK IOMMNL OO H G
F\EHUVHRUNIWRUFH

% UDLAMHNV IDBAQUHWKVURRYXIWUBQBKE OHRJ Y LFH
DQQRXQFHPHQWYV

& SURYWGEHKEDSDELWUWLEDYQLY WK RFDO
JRY HU (ORNEXM L WIHW W R U

SURYULBHRPPHQOQBMMURQYO B WIWREKH QHUDO
$VVHPWE&WURWHEWLRDHDY WU D V WUEKEWDEHBH U VR QDO O\
LGHQWIQUBREHOBEBWLRQ

( DGYIRMNWUDW H BIUMD WILCREXD3D H WHDSD RW V
F\EHUVHFW®KM\D W H

) HQJBIWHDWIK G HS.DDUON. @HAWY\H DD D D JLIOWIN

* LQYHVIWD\MDIOAM F\WIEP S O H BXXIQIWEHEGH UV HFEFXULW\
FRPPXQLFDWERWVYYR@FD XWGHERPPHQ  GROMWWDEOLVKLQJ
VWDWHRPEKQ L W MRRIYWRKEHY HRIWFE\E HU V HIFRXRJULGHQ W
DQG

+ DFFHVEHQVXUDQFOIXXRARQFUBYBHODELOLW)\
DOQMIIRUGREFNEHWY YV XU RBWIHW DXV WULHV

G $VVLVWDKIHERIX QFK IXAXMOWAKCHS P L Q L VIWQWEDHWFIKYOHL F D O
DVVLVRWISGHFHORILILWBOYLFHV

H:RUNLQROSMFRQVXOWDWLRQV

TKBRRXOFD WYV W DIEIDW M K DR H § EWMR XABRX S SLRAUMWV
FKDUWWD ZRIPBEH UV RIPHE W DWHERAGHSDUWPHQW

7TKERXQFDBR QVLOMI L WHF B/REX Q L F 16 SDAV H
DQIG1G HIRDYAH U QPUHRIWYV M RRIQDRPWPD WVEBER QIREFHVV XHV




UHO IVW KR X Q FFLKBIU/I H

| OHHWLQJV
$ PDMRRIW\WPHH P E H WWKKEEG Q V W T WRKWXHP
TKBRXOMHBGHEWHDXWUWHUO\

$ DGCGCLWRRE $t W KHR X QLFD ®W K RAUJR QHAGH U
LOQW® [HFXWHWWWRRODVLGHU

L WHVWLPRESHUVRIQD UGCHWRIDEVEHUVHFEFXULW)\
LQFLBHAWS R@KHQW L GWHCHW F ORIX/KIUEHR XMERSDUGL]H

S X E @D FHRW\

LL DOQWHYDOXDWHRRRPHQGDIBLROXVRLRQV
F\EHUVHFW D DV RGMDKRGOV L GHY BRWKGIW FORN XU H

ZKLERXMERS BXEMBIFH W\

% O0HPE HRUW KHR X QIFQIH U M RQONANWWRHHGYBAHL| IRNKAH
ERXOQWHMAIROW VFORKHKE OQFRU P DWE R®IGWF XVI/QR QV

RS L QNVRMPDWHHRI Q HW\R/IKRIRX Q FARDUINW KG1 VF ORR/ XOQE

MHRS CBXEMBIFH W\

J SHSRZWOREBHIRDB XD HB\D FKDW KHR X QFH. WX E L W
ZU L WWHESRURWKHR X V&R P P L WRVQEIRWY P H WDRKHGFRQRPLF

'HYHORSREQWLUR PR WURGRYHUQPHHIPWD IV DREQ V

OLOLWDDLDYRQD\VDQGHD MWW K&H Q MR R P L WRNH HV

(FRORPH¥HORSPROOWDMXHOQHBIDDLRYL QD PAHEQ

*RY HU QPFHHWND WIL DK W DVEXGRW\HKZHR URNIW KEHR X QIFQ G

DQUHFRPPHQRIMHIRQGOBWLREGSURY LRLRQG/ $t

G H[SLUBWHRQUUY B 8WKIEYRWS SWOW KUHH SWBMW D G H

XQOMKMNEVHFWLRQ

K 3 X E O HF FDASWH P S WALRIQH F RRUIIGM R U POWR RRBH G
DETXIHIMWE SR XQBHOD URBEG U V HFW D OWBIIRGWRFR® V

LQFLGHE®BRIQW KM VF ORR/X®E R S DSHCELF B F HWK\CEGHO

NHERQILGH QWKIDHHHTHPISVMRPXE OQN S HE R R\X@IG H U

SOHUPRB®XEBHFRIGW RWZLWKVWD GGELOH WIKBKXKEOLF

SHFRYEBW[HP SWUR Q \WHGENF W KRR Q WLLE X HFOMGK D O O

QRAWMJHY L HRHIKBSHD O

L &RPSHQMVDMWHHR ® E X U VOHPRHEMHMW KR X QFK D U H
QRRWKHBRPGH QRN O WHRE XRWKBWWHYGEGEHWLWOHG

WE8HGLHRPSHQWOINMEHRRBE X UR HPHOWMWANHNU P LYOME H G

96 % 7TKHSBE\P HORNEGRD AH RPRQIDEBMGU RSWRDWHG

WKHHQRILILWBOYLFHYV




6HF 96 $ LYPHQWRBDG
T '(),1,7,216

QB VXV HGKAKD SWHU

S ULWIOADO VWRKE YR S$IB QT XL S REZQWGE
XVHGFRPPXQLFONW RRYBO H KW Q HRU BAMIDRY PRLYELRQ
GLVW U NEXWH RWHUGD VW HY DAWWMHHIMD O W M HRYW HQW LD O
VXSSFKDLWKHURBOQ@\VWHPRUERPPXQLFOMWWRRVYNYV

L Q F O ¥ ®IIOMEXORIUG E QWSO HFRP P XTHW R VLR D V

6HF 5(3257

2REHIRDI XDUN\ WKHEHUVHFXYILWRRN QFK DO O
LQFOXEWM SEHWXEVUHQ® 6 $f JUHFRPPHQBOWLRQYV

ZKHWKBRH@WBEHILQRWHRWOHDX\SLIBBOD LON HIL DO G

9 6 9 WIRQ F MDXGCEH WXBFEFBO L QV

6HF 5(3($/
9 6 $FKDSWHREHUYVHPXKS MR @HDH
6HFE ())(&7,9($7(
7 K LDVEWK DACDBMIH HREQK O \
+
$ QD FUW O DWRL @ § H O DIPHIQRSEWHEION R ER @ HD D ZIV

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 96 $f LDPHQWRBDG
t '(),1,7,216
$ VXV H QKW VW O H

S&EGAHUD FE GIRUD QYL Q FEXW HUWPIIGIHP DM R U LW\
I[URWKHUPHQDW &% X DER Q VRIDGBVE G KB D W WDRAQ WIDQ Q V
D O FR KRQMWRH@QROWHWWK R Q& H U FRIW RVUMK D @6 HU FEAQ W
YROXPW GHJUHWHKW H QIEHISH+D FEGHQFOXBHNWHQHG
IODY RDWQHDB U ERRKDBHIH U

6HF 96 $¢ LDPHQWRBDG
t $33/,&$7,B0' 5(1(:$/ )((6)25/,&(16(&1"



3(50,76,6326,7,20))((6

D 7KHR O O RIHHM [(EG®D ZEHQPS SO\ROOHD L FHRQUWVH
SHURMW®BH QB F HR@WHU P LW

) RM-SAAR HHQ FRX UF\O EMAVFHOIVAHQ V H

) R DHHAAWALDY DOGBI Y GIIHW P L W

) RB-GLGXFDWBRYODOQB IHWHHIEHW P L W

6HF 96 $¢ LDPHQWRBDG
t  )2857+&/$66,&(16(6

D 7KFo RDRIG. T XB Q/&R W WHDW\U DXQSVBF RP ELWRID O
WHQ IR XUWRYVIMHYRHPD Q X | D FRAIXH HWW KWAE P DWW V
DSSOLPQWKRRURYLG@HGEWLR® KU VW O H

E $SWHDRXLFHQRKFOG W LARQFW KYIMFH@ U WH 80N KH
XQRSHQROGRGQM W B \VE K K BX/MRK L W KFRODAMDIBIFRKR OLF
EHY HUWDIGXI D BWKIKDHEHQVHH

$ OLFHEUHIRBFRQVXP O OWLKDY FHSVH®G LRAHV
ORFD@WLRYW WHEKWHRZPRIQRWO FR KERGHUWRHWWDLO
FXVWRPHU

$ $VDID U P HPOINMNOHRW D QVRPARQWK D Q

L WZRXQRHPD EWY HUDU® REXWY H UR WHI\DWE R
G U IMBN H HW N W7D VW R RVIED IOIRCOXNQ EHQ/G

—% L LO P RUWAKB QHXD LIRXIQE WV S L RIUNK M W Z LICHHG
ZLWW RRDQRXQFH

% $ VIDW D VUWR RADIGH W B RBRAVR UMK D Q

L D@JIJUHWRMHD OR X Q RHF/D BEW Y H UDWKIDVW G
FLGHU

LID@®JJUHWRWH ® X Q RHM. Q EXIW HURDUWHM G\
waeuU IMBN BEHWNUDQ BV

LLIQORPRUWHKR QHXD IRXIPBEN SL RIWR VW F LICHG
ZLWWRRNYZIRXQFHYV




F SWROARQBPD[LPXRPIWZRRXUF\WRYIVFHQRADWLRQ
ORFDWLARKFH D IQPX I D FRMUX H FWR.DNWHEBOW KXHQRSHQHG
FROQWRUWGHUYW WUBH\BXKHO DYY WKW LWKREKMWUDBOFRKROLF
EHYHUDURGSG XRBD & RRMR UMK DLQYBIG G LWPLIRXO O FRXUHUYV
UHFWLS URYWEKHEHHY HUDUBX U FK BQHGY R ILUFRIRV K H
PDQXIDRWXXUFALLILHU

6HF 96 $¢ LDPHQWRBDG
t  6$03/(5)/,*+76

D 7KK R OR IBLL URONBODL\F HPOWHH UDMD P SI@H IRKXABN R
RXQERNVKIHIJUHRDPRADHEWM Y H URWKHOMFE G MWMUR/YVLQJOH
FXVWRROQWLPH

6HF 9 6 $f LYPHQWRBDG

T 8&$721$6$03/4219,.0.7('(9(17
3(50,7

D 7KHLYLVRRIQT X&RQ WDR O DBWWGXFDBWBRQDmDQJ
O L P IHAY HH&EHW WIBB/H U VY R Q

WKELPLWHIEBQW OMRS SUREKFHEBKEBRFPRQWURO
FRPPLVVIDREGEHUYV

DWHDVWD\YU LW B KHHY H @ WS S O \VPOEKPID\Y V
DSSOLF\/‘DWKB‘QLVLQ]QRUBHTXIEUWG&-RPPLVVV\IFKQDI-V\U

HYHOOMID FFRPS BQUKHBUR Y L G HE W L R @/ KA VW O H
E #&QH—G—X—F—D—\MB—R—QQLM,_LIWHH@W RRUBGSMUPLWWHG

, ! : A POSXUFKRDYRLFHG
YROXH'\”IPID(HWYHU‘DLJ(BIIEKI\YHUUDHEMBRUL\,QSN_EHWHU DJHV
IRUW EZILGHWY S L URWY @ O Y-BHINAH-U-REDEDR-WKSX-U-S-HRV H V
P-B-U-N-HPAUEIXFD-W-BR-Q OCIQUHIRWRBR D Q X | D FS\DANHDU H U
ZKROHGBD®&HMIP SRWNHH QEHHE P RRAWP D Q XIDFRWKX UHU
SDFN DVKHORNODG N G HODBLIHU RUIGSU HZ HRW\RBHY L GIRQ F H
OLFHQ®WKRIHHER B QWKLDWD W L V VD B4R DU G

7TKHQYRIYRHOXRHW FRERYHRIBDDHMWUDQVSRUWHG
LOQWRMH WRGR EBN KIKD DVW KSKE B LW KSH U RKIRW 8 BAMK H
S HURRW GHREIV/RD Q¥R O X CRADHGKUMVEEH H Q W




F— 1R1R WR UWHK DRQHG X FDWDRS @LEJHAYHHEHN P L W V
VKERY VRO X\D'® &N P3HH U VIRMG

— $OHGXFDWDROBGUIGHIDNSH U W KIEGD ORG R RW

PR UHKIDRQAR QVH KON Y H
G 7KBHURRWGHM@@L&—@\WZLQJ

HPHQWV

ENXE N(N-WW!U RYLIVMR(QZ\WW@FHO X/CHLF(W]L RGW KWVWQG

W KU GRHW KAR DWHEI D WEHVD R D O FR IERIFHRU DKIIBWYW U P L W
KR OGKIBOW KAHR[QV KOHD F R E R @ H RMHIUHBYMWEIHY HSOW V XD QW

WRHFWLR® KWNVNWOH




6HF 96 $f LDPHQWRBDG
t 63(&,$(9(173(50,76

D 7KHLYLVRRIQTXRRQVPDR® VDMS H FHLYDHIHA B L W
WKHS SO L EBAXERPQWWKIBY LVRR QT X B B Q WZUL RVEK H H
SURY L@QHHG W L RRQN KW \ DD H DIVWEHD \S/U LRW KD R/I/ K H
HYHQW

$ PD QX 1D RWHFNALD MRV V RIS H FHLYDHSHAWU P L W
MKEEGD-G-R-BHGHE-U-DRVI IRSIXK \ V LOFEDIW HR @K E @ ¥ HRQUN
+HRHEIPAXKAFKHYIHB U $VHIIH FHYDHIHNV R KWEGICD ORQ R W
PRUWKD @ DY\WPFD O HMBDU

6HF 96 $¢ LDYPHQWRBDG
T H67-9%$6H6%$03/,1%9(173(50,76

D 7KHMLYLVRRRT XRR Q WDRIQ DMWY P DHLYPIQ W
SHUPIMDES S O KPIVQ W

UHFHDSHOGRI/YAROIO R FRQWRRPOLVVLRQHUV

V X E P LW H)BSR-BMNAAWY BSBHOQ AVIRKIHY L VILRIGR U P
UHTXEWHEGR PP LV VL@ B\GD SW IVRRI KH-WH Y HDIDQVG

SDMXXHHBURYLGHEWLRW KW NVWOH
E &FHWVMLQWX\MRH&HUPMNQ\M\M&LNFWM

M&WKDWKI&MPS@MWOHWV
D QK5 S H AHAYRHIRWW H Q G D IDIFWKHDWB D W U R Q V

F $+HHVWYDY P S HYHBMNU KIRW GYs Bl U P LWRN\RHQGSIX®@ W
HY HWYQ MDWS HOR/ KS XK EOMK L ROQRP RUHWKROORIZUGJ
VHUYRBDEWYHUDU G EXW HUDBBWBR U L\QSL EIHWWUDJHV




IRUWZLIOHRW SLULWYV
G7KBHURRWGKIHBHOQY WHKROORZLQJ

$WW H Q SHHMNAWLDY B OGILYGNQKWEROH T X WMBHBD® Q
HQ WHR IQ RWHW K D Q

$ ODEWY HUDQEDAFGG HRMD P S OV KQEBRDI THW R G
J O D WHKIBRND) VQBRRMUHKD Q RXQEHVW KPR UMHKD RXQFHV
VHUWRG@S D WVRQ@HHY HQ W

( 3IDW DR\QVHOHEV-QNLY POGIYPHAKWMBRPELQDWLRQV
RPDEWYHUDUGRRXY HUDH BME&G U LMBN. E HW M UIIRMHWLILHG

ZL QRS L DAY W X VO © 5 & K DRIV H U PHRGW K DO
FRPELVWRB42E61L Y\HW D QG
 JUDRVS X HWHO\@F RKRICOILDMYH | L € WEK R U OHBI D O W K

2UJDQL]IDWLRQ

H $4+HHVWUEPSMHYHRMU KIRW @ B\S X UF KMWHRLFHG
YROXMRHRDOEMYHU N LIQWREHYHURIHHMDGBR UL QSILULWV
EHY HUDLWNEWRBR D Q X | D RASOFHNUDLH W Q@ H GP R@W
P D Q X | D FRASXOUFHNIVIKHDR\ODE N G HW ID\BLHU R H ZHRUWV/L F H
RUYLGROQERHQ@XRIHHAER R QMKLDWD W L V VDR B4R D\U G

I $ +HHVWYDP O GLYHYMU KIRD ¢ K DEOHY X E M RWMK H
SURY LR MR WQHHHO VEHLIFQVUL ROV KW ¥ v Qv KUHX ARHW K H
% R DUWHEI D UMGRZHR B W KOHD F R K R @ H EDDQMBK\GS O WY RAHR[QV K H
PDEGWYHUDUQREXY HURWUHDVMER U LMBN. B HW M UDXIHWX D Q W
WRHFWLR® KW NVWOH

J $ SHUVRKCEG D Q\RRAB UMK DROMBN-WLY B &GLYHIQ W
SHUPEMM DD QB D FRH U KKWEHY D O RE) RMR UW K DRYX U
FRQVHONVLYH

6HF 9 6 $f LYPHQWRBDG
T 7$;210%$/7$1'9,12866(9(5%$*(6

D (YH$DFN DI R O H/HIDOHIBOW/ W RIR PP LVVRRQH U
7D[HV

WKAK R D QRSQKID BH QBMYD O ORR{Y HIDO B B QY V




HTXLYRODHQW

% KD B GG AR W D) RMRQWHK DY $HU FRHOIDOWF FEK R O
YROXPMGHJIUYPKYHF R BIGW MRH W LGN D W H

WREKRI FHGAGWMIWDOORHDBRORRQ

% KDWFEGHRBQ W DRRUWAKIN R Y §1IQU FRIID WF REKR O
YROXWPHMGHIUBDKYHERBGW WRRRH W [ KD Ky Y2DARHG

6HF $FWOEHVRARHVWHFLYPHQWRED G
6HF 5(3($/
9 6 $f LV HSHR@HB—

6HF '(3$570(172)/,4825%1' /277(5<$/&2+2/,&
% (9(5%$*(638%/,8&($/7+,03$&B78'<$1"
5(3257

2REHIRDI XDUN\ WKHSDUWPHJQWR Q&R W WMHU\
FRQV X QW YRWVIKRMAD N H KVRKIEMDODENGH SRQVWSEK E @ D FH W\

LPSDRWWHRBOFRIERVHRHBEHYUHP ERIQW X P'¥ MQRH)

W KSHD V VAEDIJ® 6 $t 7KHAS DU WHRHYIDE PALEAR) L WW B R U W

WW KHHR X%IRP P LW@RWHWH U QPHOQUND W QEIQOL WID D \DQV/G

WKEAHQRMRRPLWWHFRORPH¥FHORSPROWHJEHQHUDO

$1IDL@KHHS D U WPKHIGYE (DLOHVIVQ G DMWHFRPPHQGDWLRQV
IROHJLVDPWILR®

(11HF WRWH V
6HF ())(&7,9($7(6

D 7KIWVHFWIORHF H[WH@RWORMVIAWE $ V K DAOOON H
HITHF®DVVDJH

E $ OROW K H B WM KRWCUEN IH HRFQX O \
*RY HU QRIW R
6

$QDFWHODWBQIR U GPHEDWWEMHD Q G DMWHG Q KIFDXN H
UHG X FI\WR UWRHY H WHFW RU RX{ DIKF L BB W K H UPLH D WA RV
HOHFWUDIQGBMDLIRERQL]DWLRQ




THIRVOHVORVVDJH

TKWHIWKIRPPXQLFDRWLRGHOOW®RY HUDKHUHE\
KH HWRRBGHW XX@QWHGEHQON D6 W R/ KeHH Q LWDH
IROORZV

0D\
7TKHR QR U-RK®WBY RRAHU
6 HFUHRWDGH QDWH
6WDWXVH
ORQWSBIDLHU

'"HD&HF U HWOIRIRP H U

SXUVADRMD SWHHFWLRIWKIHUP RRQRWVWLWPRWLRQ
UHWXE& Q% QUFWH O DMBLIQR U GPDHEHOML.IOHD Q G DWHIBQ KR XV H
JDWHGXFWWE&W K HUPDRWEKWRXIKFLEGEPBWKHUL]DWLRQ
PHDVXHUGIWFWU IDQE&BIWD B DR (ZLL\W W RW J Q DEMXDE V H

RP\RE M H FG\HMFQREEELHHE. Q

$VVRYHUERHD IZHHF K\PVID NHH U P RQWH | R U GEDEEKDBIS L Q J
9H U P R QWWHHHREY URIZ K DWK HD UAK L @HVLP X O W DRMHNREK V O\
WUDQVIRWYROM MWPHIH F WLRH B S\R/U I/ IDIIDNWNFHR P P X Q L W\
UHYLWDBQ | IPWAMHOR XV ER IO GFDHEBEQVIHQESURDGEDQG

,DOFRO LJRYH U QPHIDOW I AV G IRD DOW DD (MRS
WUKXKGRXGHPRF URH HS D\O\D ZAHP X VAD H FREP X QLFDWH
E R W/KEK U GDHIQW KEHH Q HMBM U P RQWRBVSHUVSHFWLYH
FRQI|ZLMWR/ISVH Q FD ,GH\D § R SYSLRWU W

,WHEFSRUMWDROGHYV YILWEILIERQREWWMSHROLERXOG
Q RYWH WRL @ &® W) MAIBNE G WH. O& RVALAHLW \VBIBRW B H V DJ Q

S R W HRONHCE® W D HSIJIRY L BABW XUV KIKEI LV O D @& X0 @
| R U P L WDKOVOKGIH W DIQARVH E D W/ PHEQ CCHIBB R WRIGQE L WKK H
WUDQVSBURR@GWNHVYH

TKWFEFDOTHKHENFNG GRHKMNMWKLAYWLPSOH XHVW
, QVWHNIKGFKHENDFNOD QJXIDOWKHLQAQOFRQIXVHRYLO\
PLVFRQ\DWER G W U DVERX OVELESIOWR Y N O O

$V, KD YUHH S H DWW\HES/RE @ WHA W W R XIOMS¥EHH HDQ' R LKGIHE
WHKHJLYV OB WXRLHYIFRRHG X D IQREQ H AROXMMGS O DALMQ J XD J H
WKOYWHBURSBWOHAR X OEWXR@EHILVODWRNKRK VL GRIWHG
FRGLILPQWRWREGE LIARQ P

$IDLQFRQW WRXIDOUXSSRUWVWRMA G XIFRJHH H Q KIFDX/V H
HPLVVERQAHILYV OIDYNHXRZAD PRUHKDQSUHYILIRXMUQRU



, KDYSHU R S RWASE R D VIBGY H K WRIG R HPA D O R KEQR\O W/IRU V
UHGKPHV VL& D Q VSR QWKHNIFRERD ROV NVRPPLWWHG
WIRR O O R¥ K Q BRXQV KZHR LRNX W QLG H WM B /FRWB. R QRQ

+H U HW XER W VOR B HJ L WNRH U P R QDMHEIX/ B FRQR P\
W K U R X\WHURY I IRIR) H DY\EHR Q | X B URQAQGD Q J YOIMIBHK H

X Q N Q RIZUPARRX P H UIRQEHD UR-D N LLQHID QRSH DV X SDROBIH V V
UHGXAPQY VZIRMR R WHK R X J ¥ W LXODASHSIL RACKIDNGVO U H D G \
LERWLRQ

)R W K HO\HD V. EQ'D O R\OWRKRE VY@RLQWR ZWPVVLQFHUH
KRSWMKBPMP EHRUW K/H JLVO RMWXDWMKIR X UDVBXWKHL U
FRQ VW DW NEIRIWEWR O LDVQIGR V WXL EW R

6LQFHUHO\
V SKWGERWW
*RYHUQRU

3%6 NS

127,&(@&$/(1'$5
6HQBWRS REP QGPHQW
+
$ QD FWH O DWBTQIQXILK BROM UR O
7KBHQBWRS RNRHAR X WHRP H /EEHDYR O OR Z V

JLUVWEHF $TXDWXHIFV DERGIVWWRKER P P L WMWH IS FEU W

VW U LROWXIE V H FEVLL@ QH\VQ W LDUHGQ Y H W @OLLAWDK H WWHRH
IROORZLQJ

E OHPEHUWVKIHS X DWKILF/ DERACHVE WRE&R P P L W KVIBGIO
FRPSRRMW&RO ORZHBBEHUV

R QHX U WPHHPWR W KFHR X REIBPHS U HV H QW B/ W IEHOV
DSSRLEQWHKISH DRIWH-HIR XV H

R QMHX U WPHHPW R W KoHH Q DAW IR/ K CEHDS SR LEQW K 6
&RPPLWR@RPAPLWWHHYV

WKHRPPLVVRRBGEWKYLIQHH

DVFELHQURWKWHS D UWPHYBOGEGEOGAISBRLEAWHG
WKHRPPLVVRRQBEKIQGOGOLIH




DVFLHOQWRWKWHSDUWRIKQOQW. URQRBRRQWHBOYDWLRQ
DSSRIEDWIKMEPPLVVRROHW ROQKRQWDWODPDWL R Q

WZRFLHORVUVWWND UBR VWK LY H RVERMUP RQW
DSSRIEDWKIB@HV IROWMIQRYL Y HR W H WP RRIDAA. VWKS H UL V H

WKFRWHKQWRDKH D QWEKD BW O DWWAHKIHO Y DVRLFERQWURO

HUDGLBPDWQRIOMKS HUMVD.VHDEW RO RJEF O X G RQMDX QD

DQFRV\XWEH® WK

6HFR@GIF $TXDWAIFV D&QRAEIVWWRER P P LWMWISRQW
VXEGLYLVLEQVWULRXWYO\ " ZKHUMV SSHDQ@
LOVHU@LWKHOIHRWHPEHU

7TKLU®GHF $TXDWXLFV DERPVG WRKE&GR P P L WWIS EU W

VW U LROWXIE V H FIVLL@ QH\VQ W LDUHGQ Y H W ROLLAWDK H WHKRH
IROORZLQJ

J &ERPSHQ\DONMEHRRPE XUVHPHQW

)RWD W W H OGOHHW GXIMD@IM R X URIIVHKBHD HU D O
$VVHPBOMHJILYV CBIWE RHW KT X D WX EV D &K €@ WBINROG \

&RPPLWMUHHAY PH P E HRDIS/D B DW M J L WOKIMERY W MWRO H G

SHELHR P SHQ\PIMEHR B E X UR HP HQWBXHW MWMIROQW $

T 1TRQRRR WHK B DRIKMHW LTXKINVG B \ P HQRMEHOD GIM R P

PRQIDH\S UR SWWR BEWER BINMHP E O\

2W KRHHP E RIS RV X8R P P L W KMVHGHDD W WREEICH P
FRPSHQWOWHRBE X UR HPHHOMWANHYVU P LYQWGHG 6 $t

R Q RRAR WHK B RIRKMH W LTKINVE B \ P HQRAEGRD GIH R P

PRQIDH\S UR SWWR BEWER BINMHP E O\

+
$ QD FUAH O DAVWRLKQG W H /IR WQ@WBHR P S D F W

TKBHQBWRS RARHWHR XWHR PH@WEEHL OD®H F 96 %
FKDSWXHEUWF KD EW QW H ODWHRW L REH | RMHHFW L D@V BH D G
DYROORZYV

1 &2816(/,1&203%&%'237,21

7KIMXEFKDSWMOtW P RGW S R/WREBR X QV B PQ D FKH
IRUPRUPDWEH W KHR P S BBWHHFR QIRWWRHHERQYHQWLRQV

RIW KOH U P @\U V)XW R W DWW G H) WRHYY WH Q HE\DVWOH P E O\

W KW MM X/E F K B 8.\ M/UH UCSW) X BEWHANGDVG WWHD AIHWU KRHR X QVHO L Q J

& R P S WHWIDAND D FEAMRVEKIRB S B BWWAD W H V




+
$ QD AWH O DMIRRQX Y HKURFOGIXKRE Q/W KIDJ DQ BEREXWWD QFHV

7TKEHQBWRS RARHMR X WHR P H Q/GEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO NP VHUR LWEXKHWHROORZLQJ

6HF ),1',1*6
7 K BH Q H$\DVCH PIE QW ¥ D W

TKRXVIRIERXVHERBG XRWBW KHW DRFARHD WD L Q
V X E V WBKWLIHND B ¥ HDA&) & @ SOWWRWHHG HAUDZO

9HU P R R PW B RKWXHHN WY DESH MKHLITEX L U HHPUKH Q WV
WKRDQDJHRHPW UZGBXWEOF O XDEIURIK L RIQFILRYRY D O
ODQGILOOV

[H1W RYRXNYV HKIRRGREWRDEK R XV HKR|OG & RYXW H
++: DUHBHIXOWKMHREBXUK T XL UWRKIB®RW/L F VRODDYV W H
PDQDJHPH@QWLVWLHY LQFOXSGHRYLVILERYROZGVWH
LPSOHPHGWDWRWW RMHD QDJIJHPIGW Y HUR/IXRQU HIXODWHG
KD]DUGBXWH 16 WDMIZYIDS/ WIHQD JHBE D@ VR T X WUKHHV
6:0(VWRDKIR OBL Q L PRXW Z4R+ : F R O O HHFYW BRBYHI \D U

0DQ6:0(VDOUHRDIGAR UHKW @R+ : FR O O HHFAM IQRNDV
D Q\GH YRIIQY K6H0 (V K D YHY/ W D EHL VY R BI@HF Q &RW/IKBHY J X O D U
FROOHRAWLRQ

++: FROOHFWHURASH U P D KPHQ B WHI B M Q WIRY H
RSHUD®&O0(V VSHOGEGSUR[LPDWHOOD\RIPWRDQDJH
++: FRVWRKDWHXEVHTSHYYROE R KIHHV L RHIHWWY RQW
WK U RXDHHHR/G L V SRR/DWI H V

$ VDU H VXM WB L OX®&LHY H4: WL WA VW L RVCKVIDRVE R Q V
RERWBWHUBIORK+: DUIBHLQUVSRY® QGILOOV

7KHUWHQ HDIWM HP PR WIGHO (VD QW KBH H QR
1D W XYHVOR X WHHDAY G L WH RQ O IV MR G X F D WOLQR@) D O
L QIR UP DIMWAVRIONDIOWRIHHFW VW B D S WPRURIW K#H: EHLQJ
GLVSRYE®®D®QGILOOV

)X QG EQD V WUDHE @ WFHDWWIGHE R O O H/A WIIGRE)
HGXFDWOQRDRO P D¥MRQYDW/ LHV

++: UHOHDYMARKHQYLUR®GPKFRW WD PDLOWWH
JURXQGDDWXWI| DB W MUKW WHREALDQ/L J Q L | WHKIJMEY\W H
HQYL URIJSEKEWHD OWK




/TRLPSUBYMHWRWAARAQURED Q GUIHIOMWHHQ D QFL DO
EXU®RHEXO(V DQWD[S DVUHGMWMHERR YRWV KRHY H W/D DWURHIP
PDQDXM+QJD QGHVWHED Y L UR (MRIEY WOKP O MBKR VE\G
LPSURSHVORWHG WIGRHV Y'WHBPSOHBHORI WBMH T XLUH
WKPHD Q X 1 D FRVIK R X VWNEKRROGKX R YW DOKDLQ U 8 REXVW\DR) FH
LPSOHBWOMZD BGYV R OQE\WMRR OROG K WHKURFOGIXRQWDLQLQJ
DKD]DUGREKWWWDRHFK D WIRHISEKE O L F

6HF 9 6 FKDSWHIUD G GMEHD G

&+$37(5 % &2//(&7,2%1' 0$1%$*(0(172)
+286(+2/' +$=$5'28%52'8&76

t '().1.7.216
SWVHG KHWD SWHU
S3JHQPHDWOYWHHOQRIDWXBYBXUFHV

S&RQVXPHRIGRAWQ QS U R GXIKIMWVH J X XV BREY
SXUFKWERHEHBEEH UV RIDADL@®K R X VHIORWSR VHV

S&RYHHEWPWOQYSHUVRKREBUHVWRWROOHFWLRQ
IDFLRHWHVOKRDMD FOXK@PG SU R RID® HRO/MDIRYX P ERHU
FRYHKRDGVHKR(DG& CGHRG XEWWKHFHS WIOPQINMD QWLW\
JHQHURWRDW®WOD Q WH OGH U D WWHKURW HUPUGIH | L Q VGK H
SIHORIDWXXHIVYB XYHUNFNRD MW UGRRKWHIXODWLRQV

$ S&RYHKREVHKBIDA GRRG RHWP¥VRQVXPHU
SURGANFMWRIGH WD RCKIDWR Q W D (YDHHE F H SIVRIKH GVMKK H
SURGIXRWHUR G HWMDLAMNV KSHJ R GKKIFRNMOQ R IWKIROORZLQJ
FKDUDFWHULVWLFV

L WIKH RGRHNIFFWR PSR Q MPSN R GXIKW | D U BRWYW H
XOQOGNXYEFKDSWHWKBHUPRODNDU GXYWHDQDJIHPHQW
S5 HJXO D WH RIDURSIY KWW DRWKXKIH Q H UIRODWVKHRHD | D U B RYXW H
RU

LIWISHHRGAXBWNW\OLQGHU

% & RYHKRXGY HKRJD® 6 B R & RW\RRWH DIMOR |
WHKROORZLQJ

LDSULPRUMHFKD UEBIW B/OHH) \

L LDO D PASKFORND) WPCH LDORVX U\

L LDW K H U PARRAYRND) WPCH LORVX U\
LYDUFKLWSTFNDMYKINAW/UB HILOREFW L RRI




WKWNVWOH

Y DFRYHHOIGF VEUHR OMAKW WUB HILODBRFEFWLRQ
RWKWNVWOH

YLDSKDUPDFEXXWILFDO
YLELWUROQOBGOHYV
YLUD BDOVELFRIOOD UV

L[ SHVWLUFHGXMUEHE HJ LV WIHWWKSD HQ R\
$IJULFXDRARKEQED UNH WV

[ SURGWKIWWH WHWEBH & E ESFOX WMB3J L (RNQOH G
VSUDRIKIGO W U RIGXRERGV KH DSBSV W &K P EER R WD Q\
SDRWO KXPDRBEOHD QVROVW X VX @QBWHEMDRWLI\LQJ
SURPRWWWIWU D F W WWYGI\Y HAMBESHD WO EBVHW L J (DDA H G
KD]IDU@PRPXWHRUDKD | DU ZRXWHWKEHHFUHRIDDW XU DO
SHVRXBEHV

[L JDN\O L Q&HIW M UBPA\MQGHEF U HEMDXQ RMBR V H
DXQDFFHOWWNREHIKM D YW &0/ WHF L @ SW U DRAWY K @
HQYLURDBAEQWKIHRD ] D UBRKW H

$ 2*D¥\O L QREHHRIQ V

L DQORQUHIIEFOO@IDGOMHRINAR Q WAXSNE\OM B G
FRQVXIRHBHUVRDPIOB\KRXVHKRB GQGGKDIGXF OW& RV H
FROWODQIPPISEGN VXD VHHGBGRDPQ VX OTURICKIE QR YO H
XVBIQWHFKD UKBIQ & RHIHGY L Q J XKWV ®& HXIBRD U BR @ [ IRG H
DOQVL]GIRMAMFHH®IQFIO L XEMDK DWHISD RIWSRXQGYV
LQFOXVGHDORFHONQOHQUBAXEANOGHGLQ ®MWBEVMVXODWHG
F\O L QIGCGHW MY BRIGVWBIIOQRPU SRR [LRGMKD D PP PEOMHULD OV
VPR URSERXW RBR®RN KBIDPPBRO® HU H Y VYNHEYV

LLUHILORAO EQRROQUWDH R SIBGH U V RIHADL@® Y
KR XV HX\RPORGYF H H B4 MWFHDLE DR RW$FR X Q G

% **D¥\OLOQGRIPWRVY FOXWH G LRD QG XVWDGBO
F\OLQGHU

$3S0DQXIDFRWEKBBHUY RR

L PDQXIDRBPOUHMD AO¥ RY HIGRDGY HKIRJDGE G R XV
S UR GOCFOWWRY @& U DRO@D ERWDD O KMV D W H

LLVHOQVKGW DVOKSIHMRYZ EUDR®DHEHH®RYHUHG
KRXVHKROGCSBRRSXURNG KHHERWKHSOLHU




LLRZ CDEUDWKIDIW FHREWHNVHOY R B \VE KHURWD
X VRIQF R Y HHURDGY HKIR|O G & B R @ RFOAY KMV D W H

LYLP S RIUQWRHK) LVEWGBIW HEM O® IKGHV MWRIY HU H G
KR XV HKRIDG 6B R &XFWK | D FENDSHHGZ RW KIFEXMW VHQ F H
WKBKHLWWOWHYV

Y PDQXIDMNRYHYURDGY HKIRIOG EBRUEREWOH
L QV oMV @ W\W KR KIWDB U D@QPRIU

YLDVVXWHYHYV SR QVREIOD JWWHOR @M\E LROD W LHV
PDOXIDMOWHIHROAGHAEGL Y LWV RWRX BRIV KMLXEGLYLVLRQ
$ SURY WWGKIBBKAH F U HRADDW® | R WHKHHH T X L U HRP\M R MW
FKDSNBULDPADD X1 D FAWHA UREBGHXEGLY UTWVY RIQR'X R
WKNVXEGLYLVISRIQD SHUVARCRDVV XPHRPIDQXIDFWXUHUTYV
UHVSRQVIDEWERRWSE WWUHH T X L U R WHKERRIDVS W H U

% SO0DQXIDFVGRBIBVRWHDDR SHUWHMRUWE®GHU
VXEGLYLWILIRVNIRIWKVYXEGLYLMUIWRKEHUWPR@QXIDFWXUHUYV
VHOAVFHQURYE ROUMWA D Q RIFRY HURDGY HKIR|DG® G R XV
SURGKGWKSH L VMO WBYU R JVBDBLQIGW HJ L V WMHNKKE
6HFUHWDU\

S2USKERY HIUWRGRAWONR Y HYRGY HKRIDE& G R XV
SURGKKRFWKLFERPDQXIDFMWWSODHWWLFLOED WWWHFZDUGVKLS
RUJDQLIBWYV RBRG AW L RROW KW VW O H

33URJUBIP WPHD QWKSIHU ULR@PDQXDUNKURXJK
'"HFHPEHU

S5HWDRBBDYHUYRE HOPRY HURDGY HKIRJOD® G R XV
S UR GO YahV DNKH ADXQRKH D Q @ F O XOF D@RKWOHRDW D ORJ X H
W KAHH O H SWKREDMHH R D MO HFWH R Q VF

S6HFUHRMHDWYYH FU R DWSBMB XU FHYV

S6HRWVDPHDORWUD QBRI V L G R WDL\RMRRHD
WKH JWWYVH\OHDRMWMD CFHRVQ WIVHRFWH KRGV HKB[®DAJ G R XV
SUR GXBESM U Y VSRV IRV H U P R\BW RV D GHR'PRVMD F O X G H
W KVD QUH V DI BV U D RVDKYV HFRYHKREVHKB[DA GR XV
SURGUWBWDQXIDFWKBBHWD O B VDIPMKGR QW UR BXWRU
UHWDLOHU

36 W H Z D URGL/IOLGSL | B WD @@ H JID QWA XWAB\D Q
RUJD Q L IDWWIRFQPOUWAQ RV MDD H Y H ORS M @& PIIR W KRG
R W HRHHEF K D QLKW X R/H¥H V S R Q V REEIOQ LI MOWHIR E L O LW L H V
X Q G\W KA K/D SRAR-XUD WRB@ X1 D F RIKR HHKIRDGY HKR]DE G R X V




S U R GXOWRIDAV

$ HIHPSMRWD [DXQRIDPY 6 & F RWKGWHUQDO
SHYHQRBMOQ G

% FUHEMDIGRER 5 UR G XNHRPWBS\O H BAHRON FSFEOVIRIQR Q
DFFRUGDWHKIHWL RROW KW VW OH

T 6$/(2)&29(5('+286(+2/'+$=$5'28852'8&76
67(:$5'6+,25*$1,=$7,251(*,675%$7.,21

D 6DGH RKLEWIWH®QLERIQ VDKWHUQGBFLRIONKQH
DGHT>XRDFAR O O HSFONBLERVGGHH F U HIPIUWA X | D ARADERHVUIH U H G
KRXVHKBDPA GRRGKEDDRWH ROIHRB VD GRHEG HO W U
U HW DRWXEN H VOD@RY HURDGY HKIR]|DE S B R BXFWB U ©
W HKRO O RKD BHH PO W

7KH D QX 1D AWSOJHWL FIL @DAMWIHY.D RGN IBICT |DWLRQ
LPSOHP H@BISQRRIOG FROWDIOR Q

7TKKDPRHWKPD Q X1 D FWEKRHDIDX IDFW X DB QWK H
QD FRHW KR Y HKIRDPGY HKIR|D G & B R @OXMWE P LWARMSHEH Q F\
RIIDWXYUHDVR X EF BW W H Z D URBMIKOLCEL DAV RO GMEK H
VWHZDRBGYEBQS | pME\RMRY HEANE® SSU RRIDG®@ FBROWDIOR Q

7TKNWHZDRBGVROQE] QWL RKEPHD Q X | D WX WHWBFLSDWHYV
KDVXEPLWWEQXBCRRWYV LXYMWWKEWHTXLURPHHPMALRQ
RWKWNVWOH

7TKNWHZDRBGVROQE] QWL RKEPHD Q X | D WX WHWBFLSDWHYV
KDNR QG XBSHIX GHRQ V L X WAKBWH T X L U RPVHXEWWFWLRQ
ERWKWNVNWOH

E 6 WHZD WRWNPIQI JBIWIL\RQPBID WILRIQP HQ W V

20REHIRDBXDU\ DQEBQOXWRKBU HDV WHFIDUGVKLS
RUJDQLYEKWOBE HILVWR DI MRKEEHH F U H WIDIM FUHW D U\
VKDSOUR YWEBHHILVWEBDWRRGWWHZ D LIRGMBPICE | DWHR Q
UHJLV WRDRKIDRY® O XGH

$ DOLRWKRDQXIDF®XUWUNLQDRNHAMHIZDUGVKLS
RUJDQL]DWLRQ

% DOLRNKEHD REGM PKD Q X1 D FSDXIWHIFIL G\DKWAL Q J
VWHZDBGYBQE]DWLRQ

& DOLRWKHRYHKRXVHKRBDA GRRYG R WDV K
PDQXIDRBRWXWHBHBLW BRWHYD BGYRBRQE]DWLRQ




WKO@DPHWGGUBYERQWIHWU P BRWI RIQUV RQ
UHVSRORHEGWOXER B3 O IZD WKHH KD SW H U

( DGHVFUIRSMRARA/GHN HZ D RGN BIOI. PIHM MRYH
UHTXLURPHOEVWWHFWLRRIWKWY.WQHO XIAWEADVRQDEOH
UHTXLUHPSDOMWNM. AL BWIHZM BG VY B Q& PDONGL R Q

) WKHDPEGGUMNYSROQWDFRWPRIWERQVYRD
QRQPHPHHUXID FWK KR & WHIW UIGR AU D UW L EQS R MW H
VWHZD BGYRQEWRY WRVPUHH T X L U R RVHKRDRXDVS W H U

$ UHQHFIDOWHJIL VWU /\WNRRIDBE¥YHDFFRPSOLVKHG
WKURRWLWKEBHQRKDWBLYNEB XR®EHRUPU R Y EGMICH

$IJHQF\
1 &2//1(&7.,2B/%$16

D &ROOHFWRDRP XL BHGREBRXO\ DQVWHZDUGVKLS
RUJDQLUHW L R MHNYWKKEH F U HDWDRIS U H VRHIDQWKL Q FR/IIXUH U V
FRYHKRSVHKBIDG GRRG X KWARRRUGDQKBWHPW B KH
6 HF UHRWHY RIDAR O O BRVIDRB @D QXIDFWXUHUYV

E SROOHFOWMEPRQLPYRTXLUHEHERW® O HFOWMIEIIO O
LOQFOXMPH QLPREBRAMVKROORIHODILUHPHQWYV

/[LVRMSDUWL F I$SO IORWWY KRHD Q X | D F W X D QBYG
SURGSPWWLHLWBW LFRIGOBDRNRPR RWKRGRORBR GDQ L
UHPRWYID@UIX | D FIVQ@ERINWIMWNY KRH OQRIOHEDUWLFLSDQWYV

) U HMHNV D WHRZ.Q G RARRLYRHBURDGY HKIR|DG® SBR @& X F W V
7KH RO O HFWRIRYIXPOUR YIIRAM HHR QY H (MIAHIA¥HVVLEOH
VWDWRZ25BH WHRQM KHRIDO HEW PRYHH QW RWHRIYWHUHG
KRXVHKROI GRIRG XLFW\O XU QKRRY HSHRB G X BW V
VWHZD URBU/IKOLGEL \DRADIOHER HISAYOR Y H KIR& V H KR QU G R X'V
S U R GXE WG&HFRIFHRSY HHGINBDLONEK MR | XWHHR O O HRADV L R Q
FRYHKRXVHKBDG& GRREGXE RO XK KHRY HKRIXSYVHKROG
SURGXAIWWRGQVKEHUDRGBGDQXID FRNVWHKHRIYHKREVHKROG
KDIDUGRRGXCUWMSMFLIHFBPEWRWKUMT XL UHPKHQ W
FROOHSWRROKIMDODOSRIRY LEEBIV KED\PHRMWROOHFWLRQ
SURFHDOWUIERISIO LPHD QD JHRKMMXAR Y HURDGY HKR]JME& G R XV
SURGXEWY O HFRMMOF OPDGH G RWWVXLS FIRYWNVERU
VXSSPIHWWHRDPOOERYWY B Y HRORWQ W UHRAWMRWF O XGLQJ
FRO O HFWHMIRNGHE HHNQ Y L U R QHHOMABINO VXU BIRIF R G
VKLS $RQIN DIGEEBWHULDOV

&RQYHORIOOWRNFIDRI KRG HZD REGVRDIYEWORQ
G HY HIFRS O HSFURLUIRNMKIDWO B PX QLFKRROHKR(ME GR XV




ZD VMRD O FSRNVRLU RMPPSMVR HDS D B MY KEHR O O FBFOMICREO X G L Q J

FRO O HPWAHLORNM® F L OR. IWH. BMGR ZIDG/ 8D Q B Q /1 YWKLHH V

SONRKRIPOOHH | RWWRIVB/RILQIWR O O HHAIWIL REFERWAH IL RQV

RWIohV DWRID ARBER QY HD QWKW RMPARIMOBU P R QWRH U V

F R O O H B WLLAR@E\R GHG HHFYWA IORAQV

3 XE GG F IVWORRX @Y U HE HIR O O FSEO/WIKRXT) G OOX@ H
HG X F ID/MDERX @ USHUDR KWIKIDRAD QG ODZGHE VD @QBD L QF O X G H

PHGDG Y HUW HWEING OD\W DFEXEX¥YOLFD QYRR GKE O L F

HGXFDW LIRQEXW U 1B QKK X F DMK IDEWDX L WIRBGEGW DWH V

GLYHHWHKQREXODWKBRW U Q \DADBXIOEV XDUISARSULDWH

PDWHUWUDRBFOW@E A J DMITD U JRIXNHIGH X E KKHIGEX F DD/DLAR Q

RXWUMRRK®FE OXKEGIVWHRIOWF U IPBIVK) L BIDXWLFESDWLRQ

HQYLURQPXNNRIBPENR S X O MWILHRTOXN\NEU HOG6 $F KD SWHU

'XULYHHUWWHBDRISURJUPSOHPHO WXV BDMDHIRSWLRQ

RIW KFHR O O FSFONMB RV H Z D RGV R DI VBEVIFDRNXDW X U Y H\

RISXEOIZB UHQHIWD/UWEKIEHT XL U IRPWHKIW R I HVRVDEOLVKHG

XQGWHEND SWKERWQGHQMRRP X Q MKIRHMWGILYSDUQWLHYV

DZDUHIMHMMRE RKWUKDFKWHZD RBGYBQEYERWEDQ H

WKH V ROMKEX E O ZB U HOXHUNHN WKKGHH FU H WIPXOWLSOH

VWHZD REGVRDS DWPEBQMP FHEO@QWIXRNIU AEX\W BH FU HW D U\

WKWWHZD RGVR D3 NDKNERB®YGIL@ D WHRIXWK HGXFDWLRQ

D QX W UHHDWVER Q VX @ G KN FHG/L YOLOMEKRIO)E OB KH L U

DQOXEORVRNSHHFUHNRBP IRUW KHRRBR U G IHEDXW EDBDICR Q

RXW UHHIDRE W\ KM G X F IR § USHDREXD D2H E VW RATBIRAV L |\

WISKERMWHROORZLQJ

$ WKWWHWMWHUHROOHURUIRPPRY HKRIXGVHKROG
KD]IDUSBR&8 XFWV

% W KOR F DMWQKERXRIIN S H U [RUF IRROM® FSRW DRWER Z
DF R Y HUGI\® IDWF F MAKRR/O O FSRMRUR Q P

& WKWHSHFHDQGOERQYLGHWDODWRAVEWKRG HUHG
KRXVHKROGCSRXREG KRV

VRXWHH X @ LRQP CRBIRRXY X WHIUKHG XHHW R Y HU
F RY HURDGY HXURROGX F W V

&RPSOLBDWEHSSURSHIQDMWUIR QPWORYGDOYGV
LPSOHP HE RQ Q BSFONIRWH Z D RGV R DI YVBEWER®GA\W K

DAM®SOLOEDRANHD WRHER O OHWWDRE S DWW DWIRIWD O

KD]DUGBXWH WHZD REV R DS YENHRFSONVDIQVSHFLDO

KDQGRIUKUYV S RWDI®M GIVWD\E € L WKEEF U HMRIOARY HUH G

KRXVHKROGCSRXGRXBRWWKHR O O FEVRBIPRIOHD Q X IDFW XU HU




OHWKRIGLVSRVIZWHRQ@ O HFOWWY@ROEHO/ F K REZH
FRYHWKR&EVHKRQIEU GRIQG XEUEHP D Q D JIHV KPRV W

HQYLURQMRMHYB¥RQA P IVRRIXM\Q QHWF O XIRIOMIR WIKJ

ZDVRVMHODIHKHEBWDUFKMPDQDJHMRHBRDRY HEKREVHKROG

KD]DUGBRGXEEMIKHR O O FSFOMEKRXY®ID QDIJHPHWWY LWLHYV

LQVKIROORIUOQBRRU GMUR X WHHG X FWHORMMH F\ F GIIQHIU J \

UHFRYVYHGL VS RMRDODO i RW HGRDGY HKIRIOGE 6 B R @ X ik WWQ/O

ERHF\ZEH®H F K QD GHBFRO) R P LHFDWIAA\O H

SHUIRUBRD®M RO O ISRWIKR@®G O XGH

$ $ SHUIRUBRDBHBRY HKNRDGY HKRID® SBRE XFW YV
GHWHUBLWHKBXPERWRWDOWLHALW R Q @& NHFYWHR\VQ G

IDF L OO MMMEW &HR O O HHFOMEQR DG U R J UWDBGEIL Y L B\WWK H

W R @QPOROERHKIR XV H KRKOGEXAWP ERIKKR X VH K R0 QB OVHIH/ RQ D O

KRXVHKROADW F X BWKRGRWRAK P ERHKRXVHKROGW®

EH QFOKXGE@/MHSED D Q

% $SWOPLQLPXWHROOHHWIURQBROQBM KIHUVW
DSSURYHWBEDEHO D QQ DO WL FU B BNIL REH U FRHIQ/\K H

KRXVHKRWGHAR O O FSFURUIM@RRIQ@V KHX P ERIKRXVHKRO GV

W KFHR O O HSFURURVBIR YHW WHLH) L W E B O iSYUHRG 8 D WK H

VWHZD UWRGMDICH MKDEHRSBMHIRURBRQERW XEVHTXHQW

SURJGDP K HKHHFUHWDIWEG URKIHHU IR U B R DIGRMN K H

SOMDWHMHWWIW\Y\HH D U¥KKN WHZD WRGV BIOT YIXVIXORM) K H

UHYVROMPHR VWA FADQWIRRP S R VWWXUBHT XKQBEUR WKLYV

WLWOQHWKIHHO HMIFQWR BV RSRKHHUIRUBBQ RNV KH

FRO O FROMIMYWHZD REGV R DS GIRWINRRE HWEWU IRUPDQFH

JR D @N\K6HH F U HRADDUWH T XW. KMHV H Z D IR&V R 103 WOBRNH YRUDKHH

FR O O FFE/INERIR Y REKWRIBP R IF-HW KR O O R DIGGIL VEIXAEQ@D 6

H G X F DDAIRRXQV U B B I6K. WFIRROQOPHERYWHLCRAVG G L WKIRRXIRIVO

RSHUDRWEROO WVREWER/WY HZD RGVR DS BWMRW K RVURHG

UHGXRAHRHDV¥Y¥HROOHHWXKRDWDPERYW U HRDRK KIHFRW LY LWLHYV

LPSOHPKQ®DEES S U SYOHREW KD VRIVFKLHYRBH@WUDP

SHUIRUPRDGW

&R O O HFO\DXR @ L7TKIA R O O HSFO/DIRFIEIHY F KR BHK H
VWHZDREVRDS ZD MORBKH S O H P H @ WIRRLARAHSFOMLR Q

D QSR O O HDARWMLLRKIDVEWAHBIAD D @ F O X\GHEHR W N G X F DDMDIAR Q

RXWUHRROEK HF WR RHN\QIKEDISIO LPHD QD JHR WWKMR Y HU H G

KRXVHKBROQIU GRIRG X EWO O HF RV REF O KOGH. GFIRWV\W V

HTXLSPHRYWIDERNSSOAMHMOWHOAYGEMVWOPEYHQW

FR QW UFIRMWMERO XERICOIHAWHORYA H HVQ Y L U R QVRHHUQYW B

IHHVQ VX UBOAFRGK L S FIRIW DOLQFDUIWVHUTLIOHBROOHFWLRQ




SODNEDIOXF OKKEA XQLFLSPDOMEWMERKSHQVRWEHR VWV
DWWU MERKRVOHASHRE W RRB R &V HKR D3 GRIRG X FWN
6HFURMWWKDAHY RSQAYIB Y WRGMIRRPSHQVDWLRQ

F 7THURIFR O O FSFOMER R O O HFONDIRSV FEYW KBHH F U HW D U\
XQGHHIFWLRRIWKWY WIOIKDOCHW H QRWR [FHH G\ D U V
SURY WKAGAHN HZ D RGNV BIOS UHPIDRE R P S O L) QWKK H
UHT XL UR RWHKRRDSODOMEBAHH IRAWIKOES S U R RIDG@ FBFODIOR Q

G &ROOHFWRRQOHPHQWIWWZIRUBYVKILGL]BDKMDRQ V
LPSOHWHERW O HFRBIREH I RMAULFR Q W KWWHKGHD R/IIBIL Q D O
GHFLEWROH FU HRADORG H T RDNFEHR O O FSFOVDIOR Q

1 67(:$5'6+,25*$1,=$7,216

D3IDUWLFILODPWHRDBGVYEBODS |PADRXI D P BPGIBIUNV
WHKIHHTXLUR RKRD/SENFHJU W L FALGWYWWH DD RGVEBDE]DWLRQ
WKOWGHUWIOHNHMSRQVAGGEHMNIHRQY DQG RMWKLV
WLWOH

E 4XDOLILABWDNVRANHZ D URBMIKOLCEL ] DAWR T K 0 Ol VD
VWHZDBGYRQEXDQGARAKND SVRWID Q LYBWORQ

FRPPWBYVVXPKHHHYSRQVREOD U BDVIAR Q¥ IROLWLHYV
D®OQXIDFSM\DXUMIURAW MIWIHY D BGYBOQE]DWLRQ

Q RAW HR @/WHH D VIRIWDERMBID Y W L FLLQBWANHRZD UG VKL S
RUJDQLPDGLRQ

PDLQWDSXE XHE V MWKHEDWVDAORD Q XIDFWRGHUV
PDOXIDFWHXEDAQBIRGCGKRWHE\NWEB/WHZD RGVEBDE]DWLRQYV
DSSURRBOG®G FHBEOWDIR Q

1 $118%$/5(3257&2//(&7,2B/$1$8"',7

DS$SQAXHEFREBRWDWHKD ®R QW KWWHGD BFHR O O FSFOMICR Q
KDEVHH® SOHP DQEBAGXW & B YU HDY WHAD RGVRDIRDWLRQ
P D QX1D FRKRHHKIRDGY HKIR|DE & B R & Xk WXE BDIUM SR U W
WW K6H F U HWWKBDRAD WIDRMYMROORZLQJ

$ GHVFURMNWIAROO FRMRUR Q P

TKHROXPHUHLIJEWD]DRBWHDRGHIL@HBKH
6 HF U HRMBRY HKRDGY HKR|JDG 6 B R G KR &/ O WFREHRI G XRPUH
ZHLIKIARY HURDGY HKRI DG GBREGRKROYOBDWRHFR OOHFWLRQ
IDFLREWD O HHAWVHMRAH VS R RIWWEHR Q O H R WHKBR)GY HKR O G
KD]DUGBRG DEMBWHX P ERHERY HHQW SWUMAM FD WD WK Q J
FROOHBWL®RODWRO O HHFYWHIRMB P KL AKKFHRYHKRBVHKROG




KDIDUSBRGXHWHROOHFWHG

7KK DPHOGG G I RHVMOKUHHF\FDOGILIVS RODMAL@D LWLHYV
ZKHWHFHR Y HURDGY HKRJDE® SBRGBBMRWO O BR®WHGLYHUHG

DOQ&HSRVLWHG

TKEHLIKWROXEPA\K D ] DRIBBV HBRFWRY HKRIXGVHKROG
KD]DUGRRG X RGN KWV DIVDM KSHU H Y IERDXOWH OHEOEN D
P D QX 1D FSA\DXUIMLLF L @DAMMHYID LRGN BICS | BW O RAFWWL® Q
6 D OGID/B/DR Y X@ W KL WF W KREBH H PISVRPXEOQNSHFWLRQ
DOQBERS\IXQGWKBKEGIHFRBEW QBKDEONHFWQILGHQWLDO
&RQILGHQWULLPWKVEROH G DIFRVARBA@A Q HXOE OIHFS R,UW
PDQXID FRAXUHRR/Q WYKWRXE ) RRAD YOH U P RYGQWFG DLW D
WKRWHZDBRGVYRDEPDW VRO W LGRIMAIR UW RHHEP EQWH G
XSPRAUPROMSINVODWLRQ

S FRPSDWRIWRROOHRODDENWIRUPRPBEFO XGLQJ
SDUWLFUDHRPEOQMNRWEH WXHDWDIRUPDGRAVKSURJIJUDP
ZLEBBPSURWHIKSH Ul R U PR OBUAHRPIA W

$ GHVFUIRSWKRIQW KR GMEBR HG XFHX¥ROOHFW
WUD QWY BR\BD&U R MWK Y HKIRDGY HKIRIOG SRR & X FW V

/KHRRWPS O H P MCKAR @A FSFOMICREO XNGHEHR YRV V
DGPLQLVWROOWHWRWDRY S RIUHW DRMLIRYS IOVIEEE XFDWLRQ

DORBXWUHDFK

$ GHVFUDSNGY R Q XBIW KRCF FRIMMHG X F DDMILR Q
RXWUPMDWKULDRUYUWYWEAD RGEVRIOI IDWMHPBOWPHQWLQJ
W KFHR O O HSFONDIERSU AEXW &6HH F U HWHYWWMH Z D RGNV RIDS |IDWLRQV
VKDQE MX¥ERPRUWKHRRB U G IHGXW BDEESIX @/ UHHI DF KW V

SHFRPPHQ GRMNWIEKQQWWVSH RJUDP

E E&ROOHFOMDI RGP PREH | FBKHIE WHP E H WD QKBY HILY H
\HD WK HUHBVYWHUY D URBNMIDICH. DIRD AR I D FWMRHBHWHG
KRXVHKROGC SRRk KVO KR Q G H S HNOKESHIBWIR X G K\H
FROOHFOMDR A KFHOD RSV U D W KRXX G LWVKPH O P LV KH
HITHFW LRW &HNN UG R O O HDRMGEL § $ FRMERY HKIRDGVHK R O G
KD]DUGHRG XHFNVX G IWKRH]) DP VOKHR VW H F W LR IMWEHYV V
SURJODKBRPS DWHK KBDIMWR O O FSRVRURIB@BR Y HURDGY HKR O G
KD]DUGRRG X ERVWKMHIXMUI LV G LFRAHD R Q@ MYWKROMI O P LVQ KIH
HITHFW LRIWEED/IVY D W L WD T X L URHI® HKRRAD SWKHMGNO
IHUPRWMHROQ YHQDKBE WYV ROPPENMMRAR OO HDBWILGRWLHYV
F RO O HRWHAICRYND X G MK BRIDOIULHH F R P P H QYW B/\RGHHRFQUVH W D U \
RZD\WIRQ FUWBMHRJUBDIRIVDGRERWYWWHFWILYHQHVYV




F SXECGRVWWEPWHZD RGYRDEYBHWERIWHSROD WG LW
UHTXX 0O BWEKLHFWWRKHEVRWRNWHZD BGYBOE]DWLRQ

t $17.,7586&21'8&7%87+25,=("

D $FWLYXWAKR UL PO XIDFWRIREBD QXIDFWXUHU YV
VWHZD URGEWILGSL IDAVEIORHP HRWE DQW L FLOD@DISBIU RY HG
FR O O FHFEOBICRAMKAR/D SWWHKHR O O HW WD Q 8 R B MWDWLAD) J
HOQRSIOLIMDQDJHMRH GRY HKHRX V H KPDQGBU GRMXRGC XAW V
LQGLYLRBWRLQWROXQUR® L D E LROE R\VQ GXE B4W DONDH. V
UHODWR QWL WH X WR IDN QXSG DA U CEAH FWOLGE W K H U
UHJXODWURGRPPHXGEHWUWG FKDSWWXEFKDWWKH
H[W WEWYNAR Q GRFND V RQIDEDWWEOULOQ S O H BIDEERWP S O\
ZLWKKWWVHZD RGNIBIOS |BPWRRRYWIHRB DQDIGODVFDUGHG
FRY HHURDG/ HKIRIO G ERR & X FW V

E /LPLWDRMDQ WDNF WG RN H FIVRNR M WVF W KRIEIRAV
DSSWR@IJUHHPAR®UR G XFHRMIRD QXIDFWNWHUWDOHUYV
ZKROHVRO/MWWKHZ D URBMIOICSL I DWHRWKGHULRHFRYHUHG
KRXVHKROGCSRRER B W] U HHP H QDWW KFKMVR DUDIKAF
LZKLRKEFXVWRPRIKRFRYHKRXGY HKRIDE® SBRGXKWNYO
EH VROG

1 $*(1&<5(63216,%./.7,(6

D SHYLBIQBS S URRFAO HFFOMDIRE H F U WK DUAAY IDHYG
DSSURWMH -\R O O HSFOADMR\WE P L WAOWGWHBUF W L R R IW KWV W O H
DFFRUWREIKE QRAMAD.GER P P HIHW XL U R R/HHEWY RRI
WKW VWO H

E&ULWRSOCDQSURYDO

7KK HFURBWKDDBS URFYRO O FSFODINRIBHH F U H W@® Y
W KW KR O O FBFOVDICR Q

$ FRPSQUAMWKKIHHTXLU RPMHXKEWMEFW LIRRIW KLV
LWOH

% SURY IDEHVT XIRWHVAM KHX E RRUIMVKIHROOHFWLRQ
R S S R U WDNOLWVDERIFOYHHKURDGY HKIRIO G SRR & X F W V

& HQVNWKIBRND O HRAMRIYRHBURDGY HKIR| G S BR & X F W V

ZLEEFX® G QYLURQFRRIMDEEBWKDWR Q V LANWWMEM Z
RUELWIQYSH KIDDQOGOH DXL UEB B R SMMIGH FUHW D U\

SURP RMWKAR O O HIFOME IRME RYVIDROY HKREVHKR O G
KD]DUSBRRE B RWV




( LVUHDVR GIDEMARWRGI HSWH U | R U PIIR@AHD G
FROQYHMWDQEEDUGV

I DPDQXIDRNMDMWHZD RGV R OJ | D VY RRXQE AL W
SODMXKDW FFHS WIREKétH F U HEHDRD X VAR HO/R RWH HWK H

UHTXLURRMHKEWYSW B FU WMWK DRRG WKWK E P L SVONNERS

PDNHAVRQIRVRKUHT XL U RMHKEWN SV SO DIWKRR GLILHG

G U B OB @ R WS HEHY WRRE AW L RFOW KW VW O H

F &&ROOHSWIMHPHQGCGPHEWHFUHWMNKGFHFUHWDU\|TV
GLVFURW/WR®GOH T XRHNRD Q X | D RAMDMVMIWHHUZ D RGNV RS IDWLRQ

PDUHTXINVWHZD BGYVRDEWBR HRX® S SU RRID® FSFEOMICR Q

& R O O HFO\D ERHQ G PUHKQIMANOX E MHAFREK E OQBSXWR Y LR L RQV

VHFEWL RROW KW VW O H

G 5HJL VW UDKWVHEIHAF QWM A6 HUSHWY [ICHABS S UREKE H Q \
UHJLVWUDVWERBIKE KD S WKIAH F U P DJWKHY RMNHIJLVWUDWLRQ

RDVWHZD BGVROSZIBRWORE W RRODIWWHZD BGYRODE]DWLRQ

DUWMRUHDVRQDHEHG HRVERQUWUWKIKH T X L U R BHERVOR F\

W KRKD SWKBHFUHWKDRIAD'S SURPHUWHZD RGVRDI IDWLRQ

| RW KHUARD O FBFEODICR Q

H 6 XSHU YAVRUVKMEH F U WK IDGAGDV X S H U YFIDVSROUF\L W \
R Y MUOH W RADY W H Z D R G Y B Q $ [ DIV L \RYIHGWHE FVF W,ICR Q

D F WLL@Y KA.D/S D WLKWH F U BAMK DU MHOHF W RRMOW HZ DU G VKL S

RUJD QL VDRV RMKIYWBUBWHD VR QBHEGNVOQGLP LWRI G

FDUURKXWHTXLUR P IPESRNOMH ¥W D ED\WNKHIWGS WH U

| 6SHFKDQGOHJXLUHPKE@BWKNUHRDDDG REW XOH
VSHHHDOGOHQPXLU HRWEWRW O HWWDR®KBU WS RV DO

FRY HHRDG/ HKIRIOG SRR 8 X FW V

t 27+(5,6326%$852*5%06

$ PXQLFLBBROBKKE O H Q/FK OARWH T XHRNMHHWEGIS WWRL HV
X VHX E OOLFFL OV GLLVHSRIVRYY HKRDGY HKIR|OG & B R @ W IRW A

H[F O XK RRGOHDWZ 5XUIR J LIDDAM. OPEXOGIL FL B DBWWHKE O L F

DIHQBIUHHY FR X WIRRHEN W Q X | D FWEWWWIMYEP HHWLQJ

WKHRO O HFYGIR@GREDOJ XWIGRMENVK/D S WRW KIL@IK LV

F KD SSWHRK [RAU W VY VWW K-ESWHW CRVD RRU R J FR® O HIFOVG. Q J

GLVSRRIFRYHUHRBVHKR{DG GRRG X EWG/G L WEBRKR VH

SURY E@PHD® X | D FRUXWARIKIRALHNVYDWSHWMVM B QWHFHLYLQJ

FROOHMWIDRIVSRUNVGERRLERY HKIREVHKBQHU GR XV

SURGRBEWRY WKEARW B3O LEDEWVH PHW

1 58/(0%..1*




7KHHFUHRDW XS HY/MR X B B MDVG RBXWOME/P S O H RMKGIW
UHTXLUR®MWKRRDS WHU

6HF $*(1&<2)1$785$/5(6285&(6(&200(1'$7,212)
5(*,675%$7,21()25&29(5('+286(+2/"
+$=$5'286B52'8&76

20REHIRDIY XD U\ W K6HH F U HRVIEDUN XOUHYAR XV KB W O

VXERWWRXERPPLWWBHNQIHD QVREQQYLUR QBKEQ W
(QHUD QW K6 Q BWHAP LVWROOH B Y QO RREQ D W)XHIYB XD 8V

(QHUDUHFRPPHABRMEKUHIL VVWVIWDWHRMDRGVIROS IDWLRQV

XQGWKHRYHKRXVHKBDA SRRGXFRI XD HWY 6 $

FKDSW#®U
6HF 9 6 $f D DDPHQWRBDG

D, OFFRUGDWRR O O RZEKH GXBOHHU VR NGQAR ZL Q J O\
GLVSRWHROORZDLWHUYBADLZRMHO DQGILOOV

&R Y HKRDGY HKR]IO G & B K & DX IFMK/O \
6HF 9 6 $f LOPHQWRBDG
t 7<3( 352&('85(6

D3XUSR¥RSH

TKEBXUSRWKVYNFWNRRV W DWEBEVKQIRFVL. G B
FRPPHQM XLUHMNPKIDKHVS D UWPKOWO ORKZHQOGRSWLQJ
JHQ HIUHUP H WA RWH Q HSUHDUPILIRY WH LEQWIEF W L RRIW K L V

F KD SMQZ¥ HER Q V L GRMUS U FOLWYNVBHIGLHF W L R Q

7KHS URF H G XGKWK Y M F WLKRDEDHN Q R DQ77\ S H
3URF H GIX<UWYF WR R B DRHV KROORZLQJ

$ (DFKHQHIHIUER VWSKE V WIRQEM F U H \D R W\KIR'U L W\
X Q G\M KWV R/\G KHKUD OH Q HSUHDLOR/IXVE MMHRERVE W L R R IW K L V
FKDSWRDH Y\M KN N F VELRREQRMS S\WU RQ R WR.IE B WYHDGE U
JHQ HBHL® L W

% ,VVXDRJPGED K D | RW\GHUGHKD SWR W KWV W O H
HIFHEBWQXQV DO DOR U XHUGHF W L RRW KW VW O H

& $QDSSOLRWWINRED®SURYDO

L D@ T X DKL FQ PN U R &XIQGHKD SWRIW K LV
WLWOH

LLDFKD Q&MU H D WRADIB @ /@ D AMKLE XQ\GRHKWD SW H U




RWKWNVWOH

LLDFRO O FSFOMER B U FXR Q W DOIMREWGVHLF W LR Q
R W KW VW O H
LY DQLQGLY S®XIRM KFHR OO HFQERB\FRLQJ
H O H F \Z D RXOMEHF W L RROW KW V' BQ G

Y DSULPPDWWWHYD B0GWBQLGHIF WL RRIWKLYV
WLWOQGE

Y LDF R Y HHRDGY HKIR|O G & B K @ XK W/& FFOVRIORIH U
VHFWLRROWKWNVWOH

6HF 9 6 $f LYPHQWRBDG
T $33/,&%$%,/,7<

D 7KHHFUHMDDWD RAWXRGWHKEKD SWR Q| R WKHH

IR O 0 RZWQ W RWXHOSH/U PD WWX U RQRAHSHRIS/O H P IAQKWAL Q J
IR O O R Y W@MDXQWBHKAH R D B G\W D N M FIXF W Z R UKH V SWMR W
VXEGLYLWW&XNEVHFWLRQ

96 $t UHODWRQIWHUQLYLURQPH@MDD O
VWD Q&RGGYV

96 $FKDSWHIHODWIKHUD@GRY HUMIGSDO W V
RSURGRRWYV

9 6 FKDSWHWU HO DMRRMIO DFRMREDRI@ JHRH QW
FRY HHURDG/ HKIRIOG SRR 8 X FW V

6HF 9 6 $f LYPHQWRBDG
T $33/,&%$%,/,7<

D 7 KLWK D SWKHIRY HJGDRCS S HDIO @ FRWG H F L RIK R H
6HFUHRMBOXBQORUFB P WQ®BEHKD SWHDYG RIWKLV
WLWQBXOHPDAQL@WHKIROOREXQYKRDQWQEWKHXOHV
D G R SWQHBBAKIDWNV KRULW L HV

7TKHROORIZURY LN WRKAYWOH

9 FKDSWHWNUDGRY HAIGSDORW VY R G XTF\WGV



. FKDSWHWFEROOMBRWDRDJHRHRYWIKIRIGVHKROG
KDIDUSBR&8 XFWV

96 FKDSWRDQDJIHPBIDNMRER Q GV
9 6 FKDSWHWXEFKDSWHOMRDQXDUIB V
9 6 $f LOWHQYRUR PHSRWDQGDUGYV

6HF ())(&7,9(%$7(
7 K IDAWK DNWCOBNIHHRF@D VV D JH

+

$ QD RWYWH O DWSRH Q P RQ /R YR RBE\ V LAODHOU O F\HQ V XU H
&RPSDFW

7KIBHQ W R S RARHKAR X WHR P H QWGBL D@ HF 9 6 $
t M LZXEGLY [ VIRRO® R¥ KERIU &B\K\V LW RBUDBL VWV
L Q VH UW\RZIRQD K \ V WFIDIDUMGMLMXW D Q W V

+

SODRYVHODWVRHQPRDGRIYRNVRESK GLR D KQEES HHF K
IDQJIJXBDMW KR QRHGERW B WHW

7TKEHQBWRS R\RHMR X WHRP H VEEHLB\O GG DQBIEZH F
WBRHDBROORZV

6HF 9 6 F$FKDSWHKEFKDISWRHHOQ®RBD G

6 XEFKDSWMWUWHU SREK\EG HBKXAPQ QLV W QBIWILYEGIDWLYH
J)LQGLQJIV

T '(),1,7,216
SWVHVR/EKEFKDSWHU

SSHUVZRAQ GHBMDREHDUHQMKD UKGEG+HDU RQJ
'HDI1% OPBROG QWY HUWVZKE DVXFKL || L FKHODNU\H @ BZQ. W K

DPSOLILWRBRWHR@/GEMHRAYKWISHHUYRQOQRBREHDURQJ
FRPPXQLFDWLRQ

S3URFHHRGHMQIYM X G LSAULBRPH HRIQVHAVWH G H U
9 6 $FKDSWHURW KHIWD UELIIRL@ G P L Q L VINIUHDXFR WH
LOQFOXQB8®W FKDSWHU

34 XDOLIQWE UBH BREHQ@WH U BDHMUHAR RGHD |
RUDREKHDUHQKD RKI+HDURQ@AD | % ZIKGREGHHWYD QGDUGYV




RIFRPSHW—IH/Q\/FDEB\MM@-BWLHQQ}IDUCPIBQU\L\RWQWHUSUHWHUV

t 5,*+772,17(535(7(820081,&$7.258&(66

5($/7.0(75%$16/$7 .2 R$576(59.&(&66,67,9(
/,67(1,1t48,30(17

D $Q\SHUYRQ \GHBDREHDUHQ ¥ DUG+HDURQYJ
'"HD | % QZIKRGDS D LIRVAL W Q H/QS U R F H N & IEQKDQ W MVRBIH G
SURYZGW&XD O LIQW B URS&J$HIMHL YILRAM MEHK U DRVW R €
SHUVEDYWLALWEBWREAHGLQJ

E $QSHUYRRGHBMDREHDUHOQ#DUE+HDURQJ
'HD | % O/IKQEEHD W WMREBBHIR Y LGWE&X D O L QLW B UIRS&JHHW H U
VHUYXEFREYZRUNGQ IY R W R sHH U X RWH D V RQHD V@& H
GPORWKROORZLQJ

F ,IDSHUYR @ \6HBMDREHDUHOQ D UG+ HDURYJ
"HD 1% QMDD RARNRIX Q G H UV IMWMDEJ WDKSH H V IRG LLGFH U
RBW ERBRBJIH QA WIIDWHLYVR D WRAYHEXSRQYZRUNLQJ
GD\QRWPRBNHMYDL OBSOR DV VD WKV WH X IOSIPRIMWW
GXUWQSH RFHRBE®LYLW\

t $332,170(12),17(535(7(5

D7KBUHVIRGLLQEXDS UR FH M & D3RG ROD@GWW H U8 WHHWH U
PDN LU H O L BLHYDHU PW GV NV /@ U SOUEHRYIRH U

__ UHDGROGPXQIEEMWSH UY RRGHBKDBREHDULQJ
WRDFDWRIFHDURQAIDI%OLQG

_ DFF X UDQWHIDWS D W\HRRIFRPW X Q L FI\RERSEHU VR Q
Z K R'BHB KD BREGHDUHPXDWRGHDUROHD | % O @BR

_ LQWHWSHHRNF H HG RVEIM U VR AL VG H-BRIKD-RG
KHBUHQBEDWRGFHDURQIDI%OLQG

t 58/(6,1)250$7,2%,672) 1 7(535(7(2175%$&7
6(59.&(6




: / DV X 8 WQRWOH U P /G \PDQ QWD L Q
FRQWWRSW[\&@WWHuvmewwowwzmr@JXQMHHUSUHWHu
U H | HWHUUDYA S8HR Y HGLHYW BSIVU 7 R R DWW L MKBRQ QW HU SUHW H U
R&$57V HUYXBOBWHF W L FRRQW KV X E F K D BRAHHRIQ WAMUKCDFONO

UH T X KB YZHD. Q W H USSRV WEHL LD YO WAKHUNRAX KM JADD Q J X D J H

L QW H USHJ HWHADNOL F H

LW EWHRRPPXQ UHDVEH OMSHH UY R R\GHBMD UG
RKHBDUHQBDWRGFHDUROQIDI%OLQG

LD E WHRQ W HIJFSRXHIAD W B\ MRRBHRQPW X Q L FEDOW KRIQ V
SHUYRRGHRKDRBEBEHDUHDBDWIRGFHDUROIDI%OLQG

LD E WIRQ W HW KHMRWH WORLIGHHW ¥ RRGHB D UG
RKHBUHQBDWRGFHDUROQIDI%OLQG

MKPOOQWRQRQR GHQWLDOLW\
VK EE® S D ZWWBQY S\WFREK W FRWHKSHI RFHHGLQJ

MK RAQ\WRMWHD QA Q | O XRIVHALKSH U VR @ \GHBRIU
KBDBREBEHDUHQBD RGGFHDURQHD | % 0D QG

VK DEROHQRDVF F HDSAW L J Q WHKBWW H UGS R) HENR MAUH O
FRP S HWRDQAG O H

6WIRWIHUPIV@WGDG)OWIDFL@\R\XDOLD_\HBUIS(BJHHN\PH&QW

&$57VHUY LR EOON DNV H Q OLHER X WKW RW BWW DWHZLGH
F R QWRDIEFQWD\WQGHGZW H V WRK BNV H DR IMRKLWVFW LR Q
T 5(9,(:

D $ GHFLWRIWREHW X G J FRHDE W XRJONG P L Q L VDA H P Y H
ERUHYHR®IBG HWEGHR XRIOWHQEQWYISW U YRR GHR U
KBREHDBDUHOQHKDURE+HD U RWSBI D | % AKFGD Y S D URNDY




ZLW QHWYHIRFHHEGMMS URYH® S SR UWMRRPAPXQLFDWH
HITHFWRLQW KA SULYDWWURRXGLFLDO

t $'0,66,21621)(66,216

D$ODGPLVRERQIHEWMDFRHUYRRGHRMUDBREHDULQJ
'"HD kD WR3+ HD URQH D | % GPLDASAHBO DHQ | R U F R A H RHBD \
R W KSHHW KR OB R V H F KXAQRFWR IDRBDQ & HX V HDGJ D L\@ K W/
SHUUY®BRULPBQRBHHIGLQJ

KMWKHGPLVRERQ I HZOVIVRDIGNHHO RZLFROXQWDULON
D QI3Q W H O O RIIQEWIE\ NMAHBFOAV H UL Q DWIALUYSHU HI W B @ONREPQ Y
WISHH U VRDBENVQSD WWRIFBRQ P X Q LFDOWE R Q

+KHNVKMHGPLVRLURR IHVVIPRDGEXUIDFXVWRGLDO
LQWHUUR DEVDIGBIOQWUWHRID VR ¥ EKSMIW D NIH@QF O X\ K B J
DSSRLOQRANIFITEK@QW L QW 8 U\ B @ VWU K&HH | H QQGOD&MNU VW RR G
KERMHW IGH | H Q GRQW WAL WEIW MRQ D O

E 7KHSURYLRLROENVHFIWR ROK YW FWLDESS O HPKID W
FRQ VW L WL MREHD OY R R G HR KD BRGHDUHD B D RS
+HDURQHDI%OLQG

t &20081,8&%$7,2D8'( 72,17(535(7(5852+,%,7,21
21',6&/2685(

D $QLQW H USKHWRELRMK ) W H ULSRTHK\D B LIQW B U SUHWH U
V K ARGV V FR W WHNWR. |\

DFRPPXQLPDWEHR®H UWERBQ QW H WIDSFFRWHIVRHRIU
K-HWKHD S DP RWD\Q Q WH U R DHNMUHAR RGHBRKDBREHDULQJ

'HDI+DURI+HDUIRMUHDI % ORIPGHUVRQKLPLMHG LV K
SURILFRHMIQF\

DQLQ IR U PREW BEOQ/HLE W H WZKU B FEWLLB LR H U
‘W KHD SDBMRAMD Q QWHUKDB WHYR @ \GHBM DR HDULQJ
'"HDI+DURI+HD U LRJHD | % OR @G H U VZR @KL P LYQH G L V K
SURILFLHQF\

E 7KHUW B URK L RIGILRFDRY QM IBLNF W MRKHH U Y L FH V
R W KI® W H WZSHIWHRKHRYBAE W DW IR G BE 0 HIBQ \ RVDIRR P PR W

S O W@RR P PZK\DWKSHH U ¥ R R \6-H B D RE& HD UHQ & D URY
+HDURQ@H D% GRIMP KSHH U ¥ RIDK P LW BIGS VR | L FNL 8 ERAY

U H D V R\DKOREXOD @) R VERHDF U LR HU D X G




G $VXVHGWKVYNFWISRHQY ZYRAK PLMPH GISWUKR ILFLHQF\~
PHDRYHUYR B R BWRVS HEN O DWHRALHW KSHH U VRIQIR/D U \
ODQ JOIMBK K DNVOLPLWEH@WBHIY® LWSHHRMK QGHUVWDQG
(QJOLVK

$Q G \UH Q X P EWM IHH® D L\QH_ FONVIERGDX P H U IEFRRIVQJGH\F W
+
$ QD FUNH O DWIRR® P X QJIHW L MLOED R1IG L YHIRM WKW LR Q

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMODNYIE VHUR LWEXKHWHROORZLQJ

6HF 6+257,7/(

7KLVFRMD\E HF L WIHMG K& R P P X (GBIHW\L. O DH)QABHHR GLYHU VL W\
SURW HFWREBRG % 3% -~

6HF ),1',1*6
7 K HH Q HS\DVH PIEQ\G V

IDWKVIF IDPDWDVWEBREKRGE L YERWEREDQG \
ORFDOO\

, QDG G LWRWQ W ULMHIKIER G L YIHWWVY MYWRX P D Q
VXUYLYDO

$FFRUBRQRID LWBW L RQV

$ ROPFMLOOMSHRISO DDA L PDOMWK U H DWW WEH G
HIWLQFWLRQ

% KXPODFWLKDWWNOWBOREVSHU FRIQNAKIBD UWK TV
VXUINAXHHZILQGOQGHD WIXQUW RN B D CCCHVWR U BROW K H
SODQHW

& WKKH DRWKR V\ VRAEAKRIMKE P DIDAMBAIRAV K/ESHB F L HV
GHSH®GGEHWHU IPRIUHNVS IQEKBRQHU I|HFW KEHURXQGDWLRQV
RHFRQRPLMWOULRRRBCAXKHWOQ®XD RINYRUOGZLGH
DQG

W HEHD X R MWIGH) L RHFWKD QLI@ B WUXDUHMR O O R Z V
L FKD QU® ¥ @ 6 WHGHOV H

L LG L UHH[BW® R LRVIDWIIDR)Q. V P V
LLEO L POKWDI J H

LYSROOXYWEGRQ




YLQYDVEMHLHYV

7KH OQHUPRRWSY¥W BRORX WKID\WJPHQWMDAVLRQ
SDUFHOUHSNHROMRM U MWIRR/YHKWHW O YB&UR G X FOMQAG L W\
H[DFHWHORSHDR VYL PHKWD ) J H

. Q SFWOWESHVRARHY WKHSDUWRIHRWHYV WV
SDUNQEHFUHBZWWRYRIVGK] Y HO W SIHUIP RRWH X W X U H
6 WUDBRDGPADEW U H QR RVGEH DY U RP RWWHEU R WHIIRW HV W
SURGYXHAVREKKH HD R/UHIWY RO RRESURPWRWWHSRUWDQFH
KHD OWHM L MICHAXW W D PQ RDOARE N LRU HW WE/WR YD G H
GLY HUMRIKLJIKXD GIMGHRBAUCW KKW XU H

7KH 9HU P ROWP $WWH V VRIHIEW DIKOWAUJU HQ VH
H [ W U ZHHP BIWHKYHHI) XYWHIKG U R X D IQWE\R @V L J Q L ILLFFDIAW
FOLPPROHU@HUPRODMBHFRPPROQBEIMMBO XWMR QV
SURYORFRVWUDRBOIL PIOGADHE VWDMWH R DO LHQFH

7TKHQLWHDPROWP BRMWHIIBFOIDFKD ARY QY HMWLQJ
V W U DAREDM HF UV BOVHLIRADBSATHRHS H U P DIORHM@MWH UW R WD R QV
E\ WDUZJHWHUPRRYVHUYDWIRIOGEQURULWL]DWLRQ
HITRUWYV

JUHV K ZYMUHVHREDMWHKW IYRHHQ FOEQH GHUFHQW
JOREDVIOOMAH WZIWHKIHDRMGHF GRUEAIHR G LYIHWHUWBQWULDO
PDULEQIRP WD P RRV/AHQV K U HV K A/C5\W HUBMK U H DAW WEH G

HIWLQFWLRQ

$SSUR[L P DSWHORHD®O YPH DHWY HV@HIGP BRQW
GLVFRQOQHM\NKHHA R R G SIODG IOAG M/ WD) OIMELIRFHU EDW L QJ
IORBBO BWPRIBIHYV

7KHLDW X8R VHU XD@HY HOWKHiIGY LODE QW
&R Q Q HPW 6 FDERIY IRK QUKIHW P BQWNHY R D@V K H
FRQ V HURIDMRLGRQMUHUN IRQ\D O O\

7KIBWD\& R @ Q H.FOW WE DY QYW H U SIDW MRIRIUO/ K L S
SXEODRBULYRIWHEQL]DWNRMMVRD L Q MDIK® DEBHYWR U H
ODQGVFPGOHFVRIFL@MD Q JPQPPDDNFURWRKHRUWKHUQ
$SSDODBKDBQWHY L RWDR RV K$G L U R Q GIXEQW BMRYWK H

0D U L VBIUFRHY L QFKHYW D\ R @ D Q H FON MG DDIWGYHHD VOLLIQ H G

O L Q NIDE UIW KWIVM W J MRDWH W U HIFPFEGRR\UWMEADR Q W @ L RH

W K IOV NDLZH W EH QP R Q W

7KKHEHU P RHSND U WRPH YIQ:E O G ZIR H NZ W WIKH
$IJHQRVIDWXSWHIVR XD OEBVVOKUP FRWVHURDWILRIQDWLRQV




KDEHYHORISHIXKRWVHU YHDW URIQU D P HZWRN XV WDKK

6 WDWHRORJXEIFWDRQB¥RDWIRKW XUH

, QWD 8KBR Q Q HHFRRHW/GVWXEFRFRHIWP R Q WRIGLYHU VL W\
UHGKFRRIGVRNIMV LG D WX QWH T X HDVMBW B DHE R Q

9HUPRDRAFWI HF VQHLFERQW U MERRMLNRHU YL Q J
ELRORGLF¥BDQBNL QW DDQIQGNHNI M R Q DKV I

WRR QV B () QMDD Q Q HOFDMHES/ FD S H

,QRUGMRD L QWBR Q RIX(GFIVALROQWIDHER QQHFWHG
HFRV\VWHRNWD® ORHFROQVHUY 5 SWRHEKKHVGHG O XGLQJ

VXS SRGEWILYIIWHS RE@XADWH RRONVFDOWOHERIUDPV

FRQVHUMDWHRWEWWR P RWWW D ILRD PO D J HAHXBN

FRQVHUNDVHAHIMGVE/F T X L VIRWF XREKD VWPLDIDIJHPHQW

7TKBHHUPRARWVINDQADPBFHQF\TV +RXVIBHGYV
$VVHVVFUHRMWE BWBIBQMD Q G IHIHKEOHK R XV IEAMUDWHJLF

LOYHVWERRIWHUYFWORQY WWHRW VW URKIKW KR DQ J

IHUP ROWIDQWBREQQWHUYV

7K D D GAD W HRIWHMWEYU IDVQKSF R V \ VIWQEEDWY X U D O
FRPPXQIL®HUBIFRWWKINHU D G IDVDXR G B IGRIRRIIW KHE HQ D N L

SHRSGHFHWWD P& GDEOOBVHGQGWHUISMMOXBBEOGFN

LQGLIHORBWUVRERRORWN, 32&HUPROMNIHBWKHIRP

KLVWRBDRDOQODQGIHVD GY OFKRW B XGWKRN QW RULHV

(XURSHIDWWOHFHYWO FUEBDBBQVHUNDWORQFOXGH

RSSRUWWRLONIUHMFFHWRO D DR OGODODBVHOWHURKRULVH

L, QGLIHBHREXINODHO OZAKRFRPHIRRLVWR WPIDARDIQ QDMIGH G

GLVDGYDPRWPXGWLHYV

6HF 9 6 ¢ KD SWHALG GMEH D G

&+$37(5 &20081,76(6./,(1&81" %,2',9(56,7<
3527(&7.21

1 '().1.7.216

$VXVHG KMWEWLRQ

S(FRORJWUWHDODYHPHD @QWDU KD YLJUPDQHQW
SURWHBWPRQYH D QWBRKMWD QD WHRED L QWO DY/ X WDV H

ZLWEKKQEXOWHERORIJURB DVQGILWWXHEFEBQRBMOORZHG

WRURFHHPKQLPOWHUIHUHQFH

S%LRGLYAROMHMNAY DMEHD@® UKD YISHUPDQHQW
S UR W H B RIRRRYY H ILRW RD M RRINVWDKHU B DVE KIDRAND Q D IRIG

WKSH L P DRIOROVXVW DASHFR MV E L WBWWH HPIDMLQFO XGH




UHIJXDBWILYWHU YW R WGE BNGKRMA HRSIS D U W IVISXHTHR BWWR

PDLOQWDHYWREIHWD WYV

31 D W XWH\OR WD JH PHIGIWHD MVD UKD YLQJ
S HU P DRQUWHRWH B RIPAR@Y H LRA/ RPED M RRJ IMWWDH) B R KIDWV

VXEMBROYHVRVWDODRPBOBIJHPHQW

S&GRQYHWPHRPVXQGDPHRWRDRIBDWKBROW\VWHP
W\ SHK D E LOMDWR XID@ H Y HOMRESBCH USRI D W XRIIBX) G

I XQFWIDRQJ DMV HPV

36 XVWDD@WEMOMH J H PHOWWWHV HZ D D@YK RIS
IRUHD/QOWEHRUHVWODYEYBYWG&WQESMYDU BRYRBW KD GV

L Q F O XNGHHSRIINV J U L F XCODAWENDOXAS SHRLURVE L Y IHRIADL\IVQ G

DWW D W KON Q VRMIIHOMWRAUEH R G L YSHWR/ G WRWHIHOWHUDWLR Q

FDSD FILW\CDCVWK\EB RW HWY X IODQB ® QIGW KKW XAMHOHYD QW

HF R ORHERDRPQER FLODF WOLER R RVODDNKEH I L BRI E O V

D QW KB\ YR J UDFERWV \ VYVHPW L R Q

& RQVHWPHDEH\WHUP D Q 8 Q RMD RDFRWEHGEH W WEH
GHILQRWERQRJH WV BEDAWEHD R G L YARIOAM MUY DHRADB @/ X U D O

UHVRRDEBJHPUBMHILODGEKVYNWFWRBROUS RVWHHWHWLQJ

WKHSHUBRQ@W XEVHFW IEFRRQW KW VWRBXU S RPHWHWLQJ

WKHSHURHRM@RW XEVHFWLERRWKWVWROVHEYHBDULO\

PHDQNUPD QHRWERDBHHOAMWL KEH ILQRIWERQRUHVBO YH

DUHD RG L YHRQ/N MY DMV HURRDOB IJHPDY B W

GHILOQ®EVY NFWILGRWYKRWIEKRYWHOP QBRW HPHFKBRQL VPV

D QR5H D V XAUKIDANK LW WHR DRIYH U P RA W V H U HD/W IWEKIDWNWH

HQ IR U FIH@EFAHR X QDARSEKWIS SRR@IWR O R JIXKDFOMDR G D O

FRQQHMNMHPPEMRQVLGHUHG

1 &216(59%7 . 201.6.2B1"' *2%/6

D 7TKHLVIRRWKAEWIRVHUPRAWRDLQWMMHKERORJILFDOO\
IXQFWLERDOOGV MKIAX VW EILRG LY HRDALQW DD@QW VFDSH

FRQQHFWASYS RADW M UK\HKDHIW K P W H RIDIWH. OV XIR)FRIU W V

ZRUNUQUPVQGRUHWWRY LRKESBR U W XRUMWEHMWHWDWGR Q

DSSUHFRIBMHRWXRDO GWEGX S S BN YW WWRHW. W G B WHNHAU Q

RFRP SPEWOXHYR K WXHEDID®TED WU B DV

E . W W KR IRON KRV DWKHD WH U AFRHIHW P R W R WD @G H D
VKEKRQVHEIAYHGD QG SHU RO MANVDWRPIDO@GEBMRD O O

EHFRQVHEAYHG 7KK HFUHRNDIUW XS3HI/®R X V kK BOGHIWEK H

HIlIRIU@WFKLHWIK@DNRHD OMKHOD PR QV HVK PG OWEBIW H

| HG HRIXOOL F D )80 L YOD/DHS




F SHDFKLGQHUARHQWDQGSHUFHQW VKD@Q® OXGH
PLIRIHFRORUHNBIOMWHPMR G L YHRIQ/V MUY D MDAGED W X U D O

UHVREID®@EJHPUIPIR U GHRX S SRB MR O R J XEXFOMR\R QD O

FRQQHEWHGWVHMINEBK VWD SQREXIRWIIRYX UHE G XDJFE V

U HF U H DRASLSRROUDNOXNMCKIENVS ISHR [ LSPHDUNFHH QRAN Bl DD R \ SR

FRQVHUFMDWHVRRIB&IX L GHG ISH L Q FRIER® YV H UWHLW IQRE @

D QW KHR Q VH UW D WA HRWBEAH QP RAWYV HUHD/WBRIQRULWL]LQJ

HFRORUHNBOUMMDEURWHFREVMWRQDWERRPPRXQDWGHYV

PDLOQWDHYWHEBHHVWYV

1 &216(59(/$1' ,19(1725<

D 2QRUEHIRXI\ WKHUP REWYVIDWEBEROQVHUYDWLRQ
%RDUGFRQVXOXMDIMWKKRIDF U HWHROH DVWH) Y HORMR U\

SIHUPRBORQAVHOUNBGER Q VHUYRWMNRRKHWDNW KBD VR IV

PHHWVYKBHR QV HUNODRISRIQ PRAEWYV HUYDWD@ERHHW

W KIRR DBOVYW D E OQVWHKERVGE. R W KWV W/7GKHH. Q Y H QWK RETRO

VXEPLMRW H® WA KtHR X \&HR P P L WR/GIHDH\L. U R (DRHED MU J \

DOQRBGJIULF X OR\REUN L O IDHJR U H D\QWB Y6HH Q BWAP L W W HH

RQADWXHDLYEA XEGEWHU J\

E7KHQYHQWRQOBEOXGH

$ UHY IRHW KWK UFIRID V H U Y DW/H REWILHMYGI FWLR Q
RIWKIWWQEXJIJHVWIEBRAYHORRIKRRIGLILFRWLRQYV

DGGLWRKEWDMWHINRKIMIWWQ WBRO SO HPHRWBWROQFREWYV

HFRORUHVEDOMHDNM G L YAHRQAL MUY DAMIGRED WX HB R XU FH

PDQDJHPHEAUINRUGWBERPS OHRRHRQVHO DM@ QY H QDAORAU\

LQIRWRHRP S UHKWW YV OYPHKER Q VHUTYODEVS Q BW K L V

UHY LR WK HGBOH Y H O/REHHVE H WHRINHDIHRI IV J U L F X@DNOXGND O

WKDVO XD DLW S SR D YEPV WRIUR QL) YIAQMY K WUV HRXQAV

WRZDVUKH WEHYRXDEG B JHPURDIWHJIR U\

7KIBDPRXRIFR Q V HULGIE@H U P RVQKUD W § WER RKW K H
WKUERKVHUNDWH RRMILHNMYE FWLRRIWKWYWQHO XGLQJ

SXEMFSULYOWRHE KH QY HQWKRIMDVY.R F ORE KHNQ GV

SHUP D QHHORWOH B VB IEY HORBEVPHE@RWY Q HU R KMOGE MR W

FR QV H UYMWHFRHD W V

$ VXPPIRUW RHR WRIBR @Y H UYIDDNFVMRERHRWU PD QH QW
DQIGQWHU PBIY:D IDARHE 8 B F KMKIHR DRIW KEKD SWHRD XGLQJ

ZK DWK BWU A K DWK IB\RKRAVKIFR Q W UD Q KEWBR\H W WDLUFHY

DYDLOWRXKOBWK HP




S$OODVVHVRKIRGW ODWKFEG 8 & VAIRQ FUARYWHUYHG
HFRORJHVBWHHD V

7KHPSOHPH® MWW KR BRRNXEOBEW L OR DH® L HW K § J
J R DFOW KHKRD SWHIHU P RQQ®V H UNHIVWD®IX L G H

$ UHYLRHERDTXDWYRH BRHXUUHRWIUHRYHG
R W K H & YIRWMAH W\KSHE DVOHF O XOESLHMWVIF U ROWKEHRI Q HO IDW) G

FRQVHUSDWRY RV X DW VRV HAAM WWHU W X 11 L FWHRQW
PDLOWDXDWVWHNEFWLAREHW Y DEHOR ZVKH SOHPHQWDWLRQ

P HW KIR®WF K L HW KIGRDR®IW KRERK/D SXWHE8HU P RRWVHUYDWLRQ

'HVLDADIJXLZRXQOQFOWKSGHVYWEDWHIURW HFWIDQML F

V\VWKHHD O W K

+RZH[LVS URJ WD FEK V VAR H HWAKEHR Q V H UNYRDDADR Q
RIW KRERK/D SSNHBEH F R P P H Q IGRIWHIZR IR U DIP § W KDLV ©f

QHH@WIRE WNXIIR DOV

$ODVVHVRAHOWNWA QG DQWGHFRP P HQIRIQHIZR Q V
IXQGVRXUWKDPWFGHOHHGROGFTXLVRMW DREX U FKROWH

GROQDWILRRQVHU¥YDWHRGMWWDVIEQRIDFDY® RYWHUP

VWHZD WRAKWINRD OV

$QHTXDWVHYV R OW®IDGIG RW HDRMERRYHUYDWLRQ
VWUDWERURIVYUDPV

$QHY D O XrONVHRFEEG@ R U WIXH)D. BNRGIVE H U J H (OHDUWIDBNV LR QD O
W U D QAU HIQQBGR XV KNV FW K®OWR D F W L YWHEDWR XMBAAHKM. H Y H

FROQVHUD'D NHLRAVUDQVIHU

1 &216(59%7 . B1$1

D 2QRUEHIRUHHFHPEHU WKIH U P RCRX V LI G
&RQVHUBWIL@RQ V X OZW MWGHRREL HWKMIEMNY HXS R IVER

LPS OHMKBROQVHUYPDMWMRINRHU P RARW V H U YHOWY IDRIOW R

P H HW\KYH. V IDRO@R DEOWW D EIOV Wik WE RRIW KWY W®& K O D Q

VKIENOXEPLMWHG W KHHR X &R P P L WRWKDH'Y. U R MEHEQ W

(QHUDOBRGPIULFXQRWRXEHY L O LIHIAR\U H \DWPWAKGH Q D W H

&RPPLWWDBWSHLA XEGEWHUJ\

E7KBONRDQBOXGH

DFRPSUHKM®VIDWHB F\K L HW K@V IDRYIER DR V
VHEWLRRWKWVMOAHBROWILWRROQVBDQHH R WHERMR QW TV

DJUL FX@OMNX® DDLU H K WAWNFRUR.SH U M/H UHH COVD IORBQYVIG O

VXUIDFWHUV




WHKH SOHPH®WW WR@®E K L HW K@V IDROXAR DRIV
W KHKRD SWHIHUPRQ@YV HUHNVWD®IX L G H

UHFRPPHQWIBVIRR@GBQ F U D YXHWIH-GWK
SURWHFWHKREQ VH I OVDHBY®DOQDBVHEOWHU SQIRNAXVG LQJ
UHFUHDWER®DOVRIF R Q V HUD/GIERYG

UHFRPPHQWG RP\S RHOAHYE W DRXER DROIW KRR/D SW H U
ZKL M WH KD QWIK@W DRMEH U P R W U VY IHQYWH V WIPGI® W V
FRPPLWRHARWMYOOIHEMW HUS X UWOIEYG R DANUKEH RD G
FRQVHUR DWWLAR® O H P I QWVKEHE F U HIWCPBF K %L QFOXGLQJ
FRQVHUYRDWIRICFXOW QOLDWN QU HKWVWBURSEHUWLHYV
UHFUH DW DBSQMEXA IDEFW H U V

F QGGHYHOWSHDWIOHUPRAWVDQIHERQVHUBBWURQ
LF& R QV X OAN IWWKKEHR DU HWKODKR® GR P RUSXEGHHWRQJV
WIKSO BE@ W Z-EKHDQ DQGBFHPEHU WRROL®BSWWP
VWDNHK B W® UK ROOEE® UXGLHRADHRIMR U H VWOQIIBQ G V
DIJULFXOWQAGOD MU XFRQAOVHURDWDAODHWYRQRQPHQWDO
RUJDQL]ZWUR@PIQKYW H U KX MWEGHRHRFU H DIWRDHEIW G
EXVLOQHMYGHNVMIHQRRYX PV AIHSUHVHQUWRORKLYWRULFDOO\
PDUJLQDOIE&GLYDGYD FWRBPXQ@ L VY DAMWH U VIKUHRX SV
PXQLFLSDBIMWRMDIVOQRR B L V WFIRRIOAH UFYFDRAPLL R/ QOLARE) V
U H O HoWID (@idH G HVJIOHAD F § WO/H DWKWRHVA KPHH H W I @ ORHO
GHVLWRRGERPRWHQWW KH Q HXE® L F

G 7KIHRQV HULY@IGY HHW RAD\EIOQ. V KRHWE KW Y WKOIHBO
XS G DBALHH@ QW /A GBWNR J WHRZP Bl @ VWL RYdL V IDRXIER DRIV
W KHK/D SIAKH & K EEGBX E OD ¥ D L OOMEGH F U BAK D/AXNE L W
UHS R/EBWKIHH O HFYBOROPN. WVRWRIEH M | R- D) XD UNRO O RAD® K
XSGDWH

6HF $335235,$7,216

D 7KNXRI L\D S S U R SIWLRIRVWHHGE H )00 R/ K H
9HUP RRRW V IDAI&R Q VH U %RWUBOVRABOU WRXSSRUW
S X E ®IIGFX F DDAJLRRXQV UW R D KRW RGHH Y H O RESIRVKGWD W H Z L G H
FRQVHUY®MQARQ

E 7TKNXRI LYW S SUR SIWIRPWKH® H )XW W K H
$IJHOQRVIDWXBHV/ R XU@GHYRBOU WRLWHWLPIWHRGE LFH
SRVLWERRSRIGNH Y HO RRAW WD WHRZ.Q G H USYMMNCQL R Q

6HF ())(&7,9(%$7(
7 K IDVAWK DACDBN IH HRFQYX O\




+
$ QD RWH O DWVRICQE\WR W NHW Y Y HH V
7TKEHQBWRS RWRHAR X WHRP H WEHLDYROORZYV

JLUVW6HF 96 SFKDSWNMEFKDISWHFWLRQQ
VXEGLYLVSEQ QVH WWHQBGEH | RUKEAHR FGHFENOB @GO\
E\WWVWUIRNRVBOHHIOLIHQWO\

6HFRQ@HF 96 $FKDSWHMYEFKDESWHBWLRQQ
VXEGLYLVISRQLQVHWWHRQABGEHIRUHFNDGGERAVWULNLQJ
RXWVRQPHIOLIHQW

TKLU®HF 96 $FKDSWMNXNEFKD SWHBEWLRE@\

VW U IRWWXE G LY LVIQRAD W DBV \QVHDYHBIEGLYLVLRQ
WBHDBROORZV

$ DZRUNRHHPSOR\BIDFLRBWR JWHKSHDWRYEGCHM

WROGCXOKW D HOGHKDIVGLYDHLQ@ERNK DIV V X RHGH
UHVSRQYRBX®ABR QWRIB\BDVR U RHVKHR XR W

% DSHUYRWEKHVLJQBWHREQ VREWU R Y VDL WHR
SHUWKIDMATXEHHOXNWEH UVBRIRELVDELOLW\

JRXUMKHF 9 6 SFKDSWMNEFKDSWHEBWLRQQ
VXEGLYLVLRE\LQVHUEWMLRMW KHH P L F RVOKEHR U [RUH V
GHW H UW BGHIL Q LHFO IQIMWERMH H ROBH U®PH G L FDRIGY H U
VHUYLFHYV

JLIWKBHE 96 $FKDSWMNEFKDS\WWHHIFEWLRQQ
VXEGLYLVLRB\LQVHWRWAHIRUBILUPRWIHOIQ B\
VW U IRVERL G HW H UW REFIDE Q LHOIOWBOGHHRYAH U P
OHGLFDUGVHHW YLFHV

B6L[WKBHF 96 $FKDSWNNEFKDSWHIFWLRQQ
VXEVHFIWL&/XEGLYLVLRQUYVMQWBOQFBURWHFEXLRQV
L QVH WW RQ@.D RZK QB YHHE MFS\UHR Y EGW IGHH D QQWKX U D Q F H
3R U W DEQIFIARX Q WIFERIO L WWFR U U H V SRHI G DODWIGR Q V

9 6 $f




+

$ QD AWYWH O DWIRDQIIRQLWV FH O FIKQ QBR® & X F O IZ Q

7TKEHQBWRS RARHMR X WHR P H Q/GEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO NP VHUR LWEXKHWHROORZLQJ

6 KD WBH&RROW'WDMVEW Q DJHEWHWQWH P

6HF 6S6HVYFVWWIEHVRQRHV6HEK DOPHQGHG
E\ $FWWREHVRQAQRHV6HE $FWWREHVRQARHV

6HF DQG S$FWWHBHVRARHV 6HK LVXUWKHU
DPHQWERBDG

6HE 6+$5('6&+22/,675,8F%1$1& $/$7$
0$1$*(0(176<67(0

K D/ H O H AAM-KS$S]-H
SUYRFXUHRIGHVRLOIBWMDOHG @

6HF $FWWOEHVRARHV6HF DWPHQEGHG $FWYV
DQEHVRQA@RHVG6HE L YX U VWKPHHID ' IRB D G

6HF 3$866863(16,21),03/(0(17%$7,22)6+%$5("
6&+22/,675,&71$1& $/$7$0$1$*(0(17
6<67(0

IRWZLWKWHWBQGLRU 6S6HV$FW\QEHVRARHV
DWPHQ GHBD Q G DIWRIO\H P H @ W/EBBHKKIDREWF & R RXOW U L FW

'‘DWODDQDJIHBMOQWERE''06 V K DEOHSBD-XVHBAKO\——
SHUPD XYW B G R GMWKHDEV

— WIKBHHQRY{GXFDOQBWRQWUREWRQUHPHRWDWLRQ
W R/AV WWHKHFR Q WW R XS SHRIU WW V/ EIQIBQOHR GRSWR UV
W IGHD RVIHQ D F WVRAVHKRAWWWRVIW R/ WHBI® G L W WIKERR Q | [ROMHR/H
HILVWRQWUDFW

6HF 5(3($/



SFWOWWHBEHVRARHVG6HE DWPHQGHG $FEFWWG
SHVROMHY 6HF( $JHQR\V (G XFDWIHB®RWW KH
LPSOHPHQWIMICRGHE RROW WOWID Q D J H B HWQVHR/
UHSHDOHG

1D W L RXIDIR L WAIRQBULRN UD P
6HF 96 $ LYPHQWRBDG
t 9(502171$7,21$+8%$5"' 78,7,2%(1(),B52*5%$0

D 3UR.JUDJHDWLKROH UP RIQW LRODWX L WHRQHILW
3URJUDPR JUWIFR H DANHEBKL PRHPERIWWKHUPRDWLRQDO
*XDUBHPEHKRPHHWKHOLJLEHO XKWV H&/KEWN FRARIR Q

W KV M F W MRQ@QW MVRDHIE O O RW/IXQ ¥ HR @ RLIASW RX GV P H
DWWHQGDQFH

YRUFR X UDWD\Q YH U P REQWDANRHD OIHQ YW L RIGWKIER Q
SQLYHRNEHWR P QSN WL F X @ RIXO®IM W KEHH Q N KLDAO O
E MWV K I W D WAL GAHXQ_ROHD NR@ KUHH O HOYQDVQMAL W X W L R Q

JRUFRXUDMD/QWHOLIJOBORRSIWYORNAWVHFRQGDU\
LQ VW LW KM Q R IAGOK Y W YW HWDRRKED UBI\8 &0

)R F R X UD/\B @ O L JWEJ@HLG QN LRV KMUQR@® G HJ U H H
FHUW IWIURDLRE R @ W LFDX X BIBW RR Q\D REWH Q I IKLIEOWD K H

O R ZRIWY K.K) V W L W YWD QIREGDILREWRIGY W /WX HWDRRKED UBH G
890

JRFRXUWVEYRIHU P DGEW U RBYRV/AV VH HREXEDWLRQ
LQVW LDANESW RREGHE HUM®DIEKQ G RHE WHGH J SHIRIJUD P
QRONWDL O DRHOR RVORAHH Q MY IK MO K HY W DAY HWDRKBD UJH G
E\890

+RPBEHWX3BARIUDP
6HF 9 6 $f EYPHQ®RBRBDG
T E +20(678'<352*5%0
D (QUROCQ%M@WH{—R—MMMWWWHQ

$ SDUH(Q)\HJ]D(G))UG’IKI]D@-I@\B‘GHHFUFB”@MBWR.IEGVWHIQW

HQ UW KB U HRWH IX® U G E R QK R PHW XSG\RJ DB D VW




EXVLGHDYWYVULWBRPPHQRREPWW X GX F&® R W\ Ik BECHO
VXEPLYWWREEGHYHCCRWHKE HQRY G XF D WLRRWAGEHU
WKUWNEVH¥MPQAOXKERHO ORZLQJ

7TKRDPBIH QGD WRQWR\E CRIE L IRWKKHKLO G

TKHQDPHAADLODQG UHHPLHEOGGU HWRBRVOHJID O
UHVLGH@QEHO H KRG R MMOHBD® U HRWW D U GRIBIEHK-L O G
Z L VOKH XY WARKGD UAH J IDXOMK RWR DHNBHG X FD VB HREQWIOR Q V
IRWRMWXGHQW

X RN W$.(REONWH\N\MWWH:1RQ
DFDGI-SRJLFFJ[RHHD/H:PKLIG)@URIQDHR;PVIWXSH)\RJlZDGE(BI

DVVHUWHKEDRIHD VKK KRRORDIOW KW KWEDURQWDU ZLDQ
PDLOWRHKHFRYVGEKWVHVVBHOMPRPHDR® VVHVVRBQW®

LQFOXGH
$ DVWDQG DWEFHWEKHPW\EHD GPLQLEWHUHG

ORNPEKRUWDWHYWHIDYRBBPLQLVAARDHBBSBURYHG
E\W R\HH VRVRLROSID Q\

% DUHY IRHVY KWW X GHIORITBADVIVO G L YZ IGK B O3G V
FXUWHQWRVHW FKHUWWY ILFDWH

& DSDURQX\D U G HBROQWR U WWIRQ ERDXG R P RU \
Z K DMKVHV X ® HHOQWEQXHIGAVQAIE K R IR DRJQ W H DR/ XMD P SRIH V
VWXGRQMW

JUD GHRPR Q O MG RV ¥ KRRD
(HYLGRGBNWMEKH

JRUDFKLORRWHYLRRVAIDHGOPBQABWWE K RRO
9HUPRQWFNV)SCEJ\RJULIQIPBHSI—BQJCRI—HI@WKRQ—B@H—H]DUGLQJ
; 3 DN OXHRVYRWQOQEOLVK

AE G

M-KNC N VGLHQFO(PHG)LVWIE)GJ_@GW\
KRZNKG—ILVDBJ_DD\DWHWWHNXGHGWH]D’\BUHROIDEDK\RPH
VWXSG&®\RJIUDP

—L—Q—F—G—E—EM@RHPH—T—X LﬂlDH)GVWH\N\MI-H)IMEF_IRL(E}G_H)O U RIGOHG




KRPHWXGEBEURYMGHHCXLYR DMWYV EDRILQVWUXFWLRQ
L QVICH Q L PEXAPX B YWHAIV XSEGNBI DWSHFELILFDO O\

$ IRDEKLAKGR VRXQ WHKD QHDR B J AV K/EK E NDRUFHWD V
OLVVIMHFEWLRWKWNVWOH

% IRDFKILAKGRY \HDRBJR B O GMRIEX E NDRIFORRW W H G
LOXEGLYLVERQV DOQGRWKWVROH

& IRMWXGHAQBRFXPHRAIWB G IDGIDWIRHMVD UGLD Q
P X \DAW WIBV\R Y LOEG DS WY WX RIRAMY X G KR PVHW X G\

SURJUDP

>5HSHDOHG @

7KH LJQ D W POUEFXAW S G IUHRIUINX\D U GZIDVWEKH J D O
FXVWARGD UBIH J DO K RW RIIHNGH G X F D VB IHRFQ Ml BRVQR/H
VWXGHQWKMHOWHU WBSWOLYMAIWNHQUROPPYSQWYLGH
DWWHRWRBHIRFIPGEGX FD W HR DDOIR@XIWKRULW\

E 1 RWWRRPHWSEMRIJUDPWROORAMIW Q EXVLQHVV
G D-RAJ-H-FHIBYORMIO R BRI L \RVDFRE S G QW R O@ARPW\DRMH
6HFUHRWBEARYVLIVKHIHDDQWKKRP N W XSURJUDPULWWHQ
DFNQRZO HKIMPHHFEHE B WRKK DIOFOQ VWM XN KWHR QWO OPHQW
YHULILFOSBWURIRWHM W L RRIW KWY WEHDFNQRZOHGIPHQW
MKPDQOEDEHNHUPLQDWLRQ




RU XD U /KIXDPRONVW KaH F U HWDWN WALQVMK L 8 X V L GHDX V
IROORWIK@D WHD®N W X GENQW K G ULRADKVHV X G KR PH V

VWX®\RJIUDP







-\ I-H-I§§\NDOHG @
M:DLYHUWWHHO RQNVKH U R O@ARWRIBBRKH-DB-ULLNY K H
KRPWHWVI)>SG\RIURQDWBRRP SAAWIQY SHFULHIRXLUBRWR WV
G HHS O L FIRRXWL. VWD EQBR U J D Q1LY R B\SKEHH F U HRADD U\
ZDLWEKFWKHT X L U H PKHHRWAK M/ K6H F U HGVHDW M U W IK@MNKAH
HGXFDWXBRYMHMHNFWIURIQLRULE& XEVWIPGHWL D O O\

—U—H%(—EU—R—RNHWWﬁBO)@IDN%F%DUHOWDU(ZK[R@V

SURY DGRBS HHMW IR OQ@R\WIINSA V F U LEXEY H FA\RIW® L V

V HF W KRDROW K F U HRWBDEN | RWKIV R B DY FR O O RVAHLDQW
RIWKSDUHRWX B U G IL DWHQME RROVWEXUIR YILGWHWU XFWLRQ
WKURXKRPMWXSURIWDBDIRUBURY LES WES HQ R\
(GXFDWIKRMR WLKEHGEU RY DEBHG® VX VL GBWBY WVRW K H

L Q W H\QVGGABNWW KHR P\HW )S®\R JU D P

—H—Q—U—R—Q@FP%&MHEP—LWQ\I—I—BG—IDOHG @
SHUPRWMKOQOBERFI(DXOLAMD QGO YGWRU\
"RUNLEQRXS

6HF $FWWREHVRQARHWYWHF DODPHQEHG $FWWYG
5HVRAQRHV6HF DQG $FVWDWFEHVRQARHV 6HK
L YX U VWKPHHID ' IRB D G

6HF (7+1,&1'62&,%$(48,7<67$1'$5'6%$'9,625<



:25.,1* *5283

G$SSRLQWARESHMW DWLRQ

7KHR UN LQUWR X\SK DFCHD WHR [ L R\@X-O\——
6HSWHPEHU

J 'XWIRHWKRIUNLEPQRXS

7 KHR U N QIR XK DUGHY VAWZD Q FROUWGRS HQWR UP D Q FH
D G R SEAM\M BV DARIDRJIGS X FDWQ R B Y 6 $t DQB@®U
EHIRWARHPEHU — -XQH UHFRP PWR & DWRD U G
X S G DD/MIEBG G L WIWRID®B Y G R JIQXOMIKKH. V WWRRWDW ULEXWLRQV
DQSHUV S HFE W WKHM FEXBQYERFIDRX IKHUMFRPPHQGHG

DGGLWMNRIDADBEEH VLW G

L ' X W LRHW KAV DARIDRIIGS X F D W IKFER DRJIGS X F D WK RQO
R®EHIRMARHPEHU  'HFHPEHU FRQVDGRSBMWRQLF
D Q@R F HOF G MWAX & MHD/Q G Q W®BAD Q GRIDW\G X GHHQWR UP D Q F H
DGRSPAHAGKGW DRDMQGHU9 6 $t IRWWXGH@ WV
SUHNLQ GWKURXIDKEGW D NLLQWRF RW @M SRXIE\P LEXW H G
W KRIUN QR X® GHXE G L YLV IRRQKLWFWLRQ

6HF $&7 7(&+1,&%$$'9,625<5283

D &UHDWILIRKUM UHDWKHIEW THFKQEEFB DVRIRXS
SGYLVRBXWRURYRGHRDY Y L VWHIDAMEKARIURIW K H

(WKAOFERFLIOELWWD Q GIUYEVRUMN LYQIRXSRUNLQJ

*URXBUHMEWHGSFWWSEHVRARHDYPHQGHG

E OHPEHUVKIAH F K QLEDIOVR BRWXK [EGFR P S RR/W & H
IROORZIDFWRNPFEHRUWKRUNL*QURXOSRI$ XIXVW

GHVLIQDWSHRLEQW KIREO O RZUWIDDQL]IDWLRQYV

WKH &KDIRM KRIWRIQURXVEKIHY LRMPHOHU PR QW
+ XPODQJKVRWVPPLVVLRQ

W KOH F&K D L U SRIIWAKARQ) N "R X\ KGH V L ROW K H
SHUPROWL RBXFD $MWRRFLDWLRQ

WIGHV L RQHEH U P B DKMRRROD S VGWRFLDWLRQ
WIGHVLRQHIHUPRB R SH U L Q WWDRSAH QWY R Q
WKEH VL ROMHIH U P BQWQ F YN B ¥ I DIWHHESH U WLV H




LWIGHYHO RRAWHKIMROULFXOXP

WIGHVLRQHIHUPRQWULFHDEHWWRFEFLDWLRQ

WKHHU P RARW O URUW R DIFERFUDRLIMPFKRROV
DSSRIFKHPEHHIWRPXWUIHKRR QW

W KOH U P EQ WH & O GOHHND OXHD[\S M.BGW K\QL X G L H V
W IGHH V L RQ\HKH 9H U P RRBD E WD RPHW \

W RNV XGHQW DSSRLQWHHBEKRPRORQWSHOLHU
WIGHV L ROHEHUPRQW . Q 6 FIISRIRG\WH @WIRBLDW LR Q
W IGH V L RO\H$H H ORKGXFDWLRQ

F3IRZHDQAGXWIZKHHMGY LVRBRWE AR YOL\GVH. VWA IQHF H
*HQHINDVHPWEHHQRKG XF D\ DWE& N DOVRBDRIG XEFDWLRQ

RWKROORZIHBRPPHQRMAHWRKIRMI N FQ R X S

SUR S RNHHGE \DLGRERWP P HY WM Q RY(G X F D VB IWRDQV H
%RDAX®H (G XF DNARGIWWD Q G&ISLG V

UHFRPPHROSGHHIG®GCGGCGLWYWODAGRUWIWXGHQW
SHUIRUBD g 5 RWRHIKGHV DARHDRIIGS X F D /X B DWIRQ Wb F W V

DOQEHVRARHEHFEF VXEGLYLVLRQ

SROUH¥RPPHQWGOERILRMAWHD) HWOMHPBE QG

D QR W KUHHF R P P H Q \GXORAPLL RMIWHEIE Q H $\D\OH PIE O \
6 W DARIBDRIG XFDWLRQ

G $VVLVWDIOH B Y L VIR XK DKDOAMKOHV V L V RVIVEXHH
$IHORKGXFDWWREKUSRVYHXHGROHYLQJIV

HOHHWLQJV

7TKEKDR M KIE Y L VRBRWEX EMDIKKH DR M KRIUN L Q J
*URDPRBXIXVW . IDPHPEBINV IEH) RUKIE Y L VRIRWX S

FHDWHRLWKRUJDQLIPWDRYW®H V L J QIKWKIRAK H

DXWKRBSW ROUHS O D PHHPHER® R Q V X O2W IVWISHR YL V R U\

*URXBKEHGYLVRBWE PHEW)HHGHG

$ PDMRRIW\WPKHH P E H UWKKEEG Q V W T WRKWXHP
7TKHGYLVRBWE FOIOVIR[LR®D Q XD U\
6HF >>HOHWHG @
SQLERKRROWURDWHF EHRPLQ BBWMMWQIWLRQV
6HF 9 6 $f LYPHQWRBDG




t 927(72(/(&7,1,7,$0(0%(562)7+(81,216&+22/
' 675,8%2$5"

G 3URSRMHGKBGRIEK FEROWEXEMMRWSH RYLRLRQV
VXEVHFWIFRBM VWQOBREK BGROWDQEWE QHF H \D\QIRU \
DG Y L WIFKKGGR.O W B WFKEWD S W KR WRIIH YD FAME K FEBRO WU L F W
LGHQWMQHEHVRDBDGYLVDEDEGOZKHWWROHRWWLD O
E R DRJGP E RIS UR S R'QH X € BREX BR U \VWWROW R Z V

$ WD D UHHS U H V H QRAHEWH. RWDH V HRAW KEvR DR @®
SURSKWQHGK P GREK FGRV VL MLIREWS S R U VR IR RSW/IRNKHHG
SRWHYWREZROUW LKHU R S RAAHVAASXUWLAYRDRDX\E GLYLVLRQ
SURSRWNRAREDOXORWLRPRGLOMGURMW KLXEVHFWLRQ
D QW KEHR DRUHGP EIHWWO H BWIB G J H

$ 7KHYRWRLRQRWRUWFKRRO/ WUEGRQWIMLHG
SQHFHVWIERRUW\P DRI KSE) R S R QH X @ BREX BR U W K D BWH
DSHWIQRIPRQ DMWOLQG L BW WRHHI LR Q L 1X @ GREX BRUWULFW
E R DRJHGP EBIWD U$ B HW IVW QD GRLQED N\

LLWKHHWLWILR GHBWH D VWWR WIHHUWL IGR QRIU
P R UWHF K BR U WLIGIHHQWWE QLHHFGH VWWR URU PDRWVIKSBU RSRVHG
XQLIXBGREK RKBRV WRIRLCFRA U AR\ KiHH IYCROVUHRUWL IGQMKH
FRPE LG HVVBKIRGR.O WW KBRVWWORGUW KSHU R S K\VOHLGL H G

XQLREX BGRUYUWHKILFWHYHYV V

H3URSRKCHBRQHP HRWDLURIQMF K SR @ WAXLEAVMAR KWH
SURYLRIMXEWHFWIRRGMVWQQRRK KBCRY WD QBW E
QHFH\D\QDGY L WIFKGHR. O W B IWFKEYWD SW KR WRIIH 1D F K
VFKFGRO WG HRWNIQHEH VRBLG'Y L VDKE®W KH WW R U
HOHEWER DRI E RWMSH) R S R QHBEX R U VWYREOW R ZV

$ WD D UHHS U H V H QRAHEWH. RWDH V HRAW KEvR DR @®
SUR S RVHIGRIQ H P H @WPOQULKQ J K F K RRLIOV WBRIFMWE) R W
DSSRUWLWOH®R MDRVKEBRWHRWR PEIBUW VWS XBWXNDR) W
VXEGLYLVIRRS R WRLAREPDIIXORWLAPERGLOBWGBURH
W KLVE V HIP QM KR DRJHGP EIHYWWO H BYWIB G J H



$ 7KHYRWRLRQRWRUWFKRRO/ WUEGRQWIMLHG
SQHFHVWBUHWR U P DRIWRSPU R S KWYHREXK FKBR. O W W DBP®@H
SHWLIQRAR Q@ DWDQG LUK BWWH LR X Q LREK FR.O VE R IDRNG
PHPEBWD U BHW MK D GRLADN

LLWKHHWLWILR GHBWH D VWWR WIHHUWL IGR QRIU
P R UWHF K BR U WLIGLIHHQWWE QLHHFGH VWWR WURU PDRWVIKSBU RSRVHG
XQLNOKRROYWIRBWHU FRIQWKGIH IPROWHHVL G OQ K H
FRPELYQHHF HVVDBDRNRERY WW KBRWORRU W KSHJ R S RVH ®R Q

VEFKERUYWKILFWHYHV YV

6HF 9 6 $f LYPHQWRBDG

t 81,),('81,216&+22/,675,&%2$5'0(0% (56
120,1$7,2$1" (/(&7,21%21"

D, IE\$ X VW UDDOO.@RA/U R Y LR WRQVE V HWV KBS O \
WBX QL 1X & BREX R U WKERMY G M DW NV WRIERRQWHP EHU VKL S
E\$ X V W UEDDOO.®RW

ORGLID®G PRG HM® OR MDRARABYD WHSUHVHQWDWLRQ

$ ' KH@HPEHWRWIKIR DRIOX QL IXQ BREX BRUWULFW
LD O O RWIRW WMER ZQ W MKH. V WVEXXIWFRAHO O R E-DQARBMR Q V H O\
SURSRUV RHMRZQ H'O 5\W 5 X9 D WEHRHR DR)IFGP EHYWOHFWH G
D@D UV KHR WUIHHUWL IG@ QR QRIB R LRHW KAHR ZZQ W WKL VW U L FW
PDILMS$S HWLQ\RIARQ@ DWDQG LUK BERBRIKEP EH UVEGW KH
SPRGLOWIBUBRG G HW LW DRRYQEDN

LLIWKSHWUIWURQHGWHD VYW WHHWL GQOVXKIH
XQLIXEBGREKKBRY W WBRLGBIH U AW MHH MROVIHWYEH VW ULFW
ZKLFKHYHWVYV

SWODWHSUHVHQWDWLRQ

$ :KH@HPEHWELGL X8 BREX RBR U \E B DENER W
DSSRUVRIBQE REXWWRBIRXEGLYLVSR®SRUWARRYQ O
SRSXOMWLRRRGLIDWBURHVKYXEVHFIWRL@GKERD UG
PHP EHWO H P\ G KHR WIHHUWL IGER QR QRIB R LRHW KAHR Z Q V



ZLWWIHRLVWDLE@®EH W IQRIPRQ DMOLQG L BRDWHHERD U G
PHPEHU¥KHW LW DRRXED N\

LLIWKSHWUIWURQHGWHD VYW WHHWL GQOVXKIH
XQLIXEBGREKKBRY W WBRGBIH U AW MIHH MROVIHWYEH VW ULFW
ZKLFKHYHWVYV

6HF 9 6 $f LYPHQWRBDG

t 81,21(/(0(17$5<$1' 81,21+,*+6&+22/,675,&7
%2%$5'0(0%(56120,1$7,281" (/(&7,21%21"

D ,IE\$ X VW UDDOO.@®RA/U R Y LR WRQNYE V HV KRXBS O \
WBX Q LIRQH P HR WO ILRIQNKF K FER. ® WWKERAMY G X DWW F WRLLR Q V
E R DRJFGP E H ULBEKX. 8 W UEDDOOL @ ROW

ORGLID®G PRG HM® O R MDRARABYYD WHSUHVHQWDWLRQ

$ :KH®HPEHURQUIKIR DRIBX Q LRQH P HRW®@ IR Q
K L I\KF K RO W W IOFONR WIRWY FPS P E & UV WELKMWFKDFKD O R AIVW L R Q
Q RFAD R \SHJR S R UW/R/ RFEHDREE B UV W B RSW @YD VW REER D U G
PHPEHW O H FOVOHDAWHYH-R WHI MWL GMIWR Q R WP R URIW K H
PHPE IBUVWRDHAWMHS HW LR RIQQ CONFIDQNG LIRDERD U G
PHPEHUMXABRPR G LDLMBUR R G K H W LW DRRQED

LLIWKSHWUIWURQHGWHD VYW WHHWL GQOVXKIH
XQLRQHPHRWNDURRIKF K FERY VRUR. G 81H U FRIIYWOHH J D O
YRWHMNH VWHKILFWHYHV V

SWODWHSUHVHQWDWLRQ

$ ' KH@HPEHUR/@IKSR DRIBX QLRQHPHRW®IUR Q
KLMFKRBRUW QRBWS R U W IR BRUWHUERFGWGELYLVLRQ
SURSRWWRAREPDOXORWLRPRGLOMGURMW KLXEVHFWLRQ
D $XVWUDKOLODRW KER DRIGP E HW O H PAWHDAJWIKHR W H U V
UHVLGEAXRIRQRWRURIWKRHPEBUVWRLDWMWIASHWLWLRQ
QRPLODWRQGUEDWDB WEIRDRIKBP EH U WK:ISW LLWILIRQ@L G
RQON



LLIWKSHHWUWALRQEHBGWHD VYZWR WHHWL GOKIH
XQLRQHPHRWRURODIKF K FGRLY VRUR. G 8H U FRIIYWAHH J D O
YRWHMNH VWHKILFWHYHV V

(11HF WIRWH V
6HF ())(&7,9($7(6

D6HFV (WKOQDERFIDOLMDQGEOBYGWRUNL*QRXS
D QW KMHWFW KROQDENIHHF@D VV D JH

E 6HF $FW7HFKQSENOVRIRXSKDWDMNH HR®Y
6HSWHPEHU

F $ OROW K H B WM KRIYOEN [ H HRFAK O\

+

SODRYWHODWRLYFHO FKQYWRDHEQIRUFRHAHRBKNU
W U D 10DLAY/]

7TKEHQBWRS RARHMR X WHR P H Q/GEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO NP VHUR LWEXKHWHROORZLQJ

'RPHVALIRFOHQFROYIZQII RU F HORHGEWO L F\
6HF 9 6 $f LYPHQWRBDG

t '20(67,89,2/(1&(75%$,1,1*20(67.89,2/(1&(
,192/9,1%%: (1)25&(0(1M02'(/ 32/,&<

G 2QREHIRXB\ HY HEGW DAREK CD/MOWX QL FQ B2 O
HQIRUFHRHQWK DD®RB\WHRPHVWILROHQFHROYDD J
(QIRUFHREIBWO LNV EMVGIOH U P RIDAVQ | R U F HIFGHIYQ W R U \
%RDUG

2QRIEHIRKXID\ HYHERQVWBEBOHUFODHAYV
HQIRUFHBERW®®BXUWNROW $t DD QIGF HU W3 XIUWX D QW
WYRHFW L RRIW KW VWKIIBIEARVE KR P H V M LIRFO HQ ¥ R ONDLZQ J
(QIRUFHREIBWO LNV EMNVGIOH U P RIDAVQ | R U F HIFGHIYQ W R U \
%RDUG

$IJHOFRLAKR QVWDHEIGIHY YKHEG LY LVDRGQ R
WKV XEVHNVNWDRARGWKSGDWHBVAWIFFOHQFROMLAJ
(QIRUFHPRHGIB O ULRMVENSGHUPRDX( QIR UFHPGEHQAW R U\
% RDALGVK LHR QWRKVORWM K Y XDQFH




6HF '20(67,89,2/(1&(,192/9,1%$: (1)25&(0(17
02'(/ 32/,&%6(9,6,21

D2QREBEHIRDRBXDU\ WKHUPRDAQIRUFHREYQWR U\
% RD WDEWWHIF H LIYQ PR P Q W H UHWIWHK R IO BN ¥

XSGDRMPEVINIRFO HQFROPYIZQII R U F HORRHGEBW O L F\

E 7TKIKSGDWRABVWMIFOHQFRONMIAYQ | R U F HPRHGHND
SROVRKDOO

DGGUHRRHWWRBD WAEHN L ORMHBW G HY HE B YNV
SUDFWREBYHOUWNYHOQ MEBERHVWRIGRRWHKDREGHQFH

LGHOMLMWWXGIRIUMWHEQOODHAQIRUFBBHQK®A
HPSORRKHHILFEAHKWR W KHL FVWRIR UV KFH U VRKGBFRPPLWWHG

GRPHYWRGBGHQFH

LGHQWHMWHDQRUVXSSRUWDEHQIRUF HRIHQW\
HPSORRKHYL FAKUR UMKH FWRIRW KSHH U VAKEVR PP LWWHG

GRPHYWRGBGHQFH

G H Y HORRSF HVE/HR/ WHIHW. YRIBI H CHR S O RDHDHGV
RINILFAKRD UWKWHL FWR FG/RP HWW R HDQRAHR D L Q WMKLH)

FRQILGHRRQIDY RW PORADIERNCK H QK L Y LBEX® O V

DPHQRGUHS ODIFGIJ X B X1 ®& 'RPHVWIROHQFH
L QYROYDQJ(QIRUFHPRGWOROLMHFWLRQOHPEHU

SHVSRQVL MXEIGN YHVY IWRRDH T XD O HQ IR U F HDRIHQ\W\
HPSORRHRHIL AMHXUE MMHBEFM. Q D B OHUHRIB E X R H G3XUJ V X\CRQ W

96 % WIRP P H G L\DXNHOR@@HWZ IHEHS R Q V

211 LFHWYFR QIBXEWQ VS BRUGIRFAPDWLRQ
6HF 9 6 $ LYPHQWRBDG
t '(),1,7,216
$VXVHG KUWXYEFKDSWHU

3& DWH%BRRQ GRAWQWRYWR I HVFLREODOPRHO W L Q J
WRF W RREWR M Q GDHDUW K R M/LKGHY DRAEHR WWKKLDQAY RZQ.YOHD | X O
ID L OW RRIP SO\VDIE W W Al X BERIOEGRAY X E VWG I WLIDWR R Q
SURIHVFRRGDOWILBWEODHEQIRUF B PHQBR UR B\
QROHILEWGKH HQR\R Y MWFKBE H I L @ HR X QFR O IDRY G
VKRLQBOXGH



+ ZKLREGEXWRRIGXWWWHRSRDIXFBDXVEROWLFDO
KDUWRIDPLRWKRXVHRRPEGHRU OD FRLIPPLRKRXVHKROG
PHPEIHRH RUW P P L QHHUASKX V IKHDUR U

., ZKLBEGXWRIIGXWYLRO RWLIRPHVWMIRFOHQFH
L QYROMIZQII R U F HDARHEBW O DIG\R SSXH G WREG WW L RR)I
WKWNVWOH

6HF 9 6 $f LYPHQWRBDG
T /,0,7$7,2218281&,631&7,23656 2} (16(2)

&RXQFDQF WIL BROWH QWBHD WHS RQFEH U WDWMBRBQ G X FW
$IWBY D OL@Y HV WR I&ODWW RERDQ &D W H IRRR Q GXIB B/H
SXUVXMREHWW L RRIW KWV WROHF O WERSHR/X QFD M P SRV H
VD QFWDRQRMWHRYH

&EDWHIFRQGCGXGEWILDRIKEGLYLVLRMWKWVYWOH

RU

WKIIROOREZQY W RO&EBWHIRFR QGRYOMHILQRG
VXEGLYLVLRWKWNVWOH

$ VH[XBDUDYVMVRHRWYK QYL FRQWIXFRIWV XMDR) W
VXEGLYLVLR®RWKWNVWOH

% H[FHVXVRHRURB GBHYUW K R MLKBAV (5 H V XVIRQ W
VXEGLYLVLR&R W KWNWOH

& SODFDQHUMRIDFKRNHISROGADRIXNEGLYLVLRQ
JRWKWNVWOH

IDLOWRQWHO QKB BRBWXSHUXKNBR®IILFHU
REVHDQRYRKIH BOW ASHUVDFKRNHREXVUGRPFHVVLYH
IRUSKUVWBRRIBGLYLVLRORWKWNVWOH

( DWWHRPSROXMNHEHEDXVERIW LKEKDWRIDPLBRU




KRXVHRRPEHRUSODFDKPPLRKRXVHRRPIEHQH DRI
LPPLOQWHWIRKAV LKEDUWPXUVXMRKXWGLYLVLR® RIWKLYV
WLWROH

) DYLRO BWIKRI®@ HVWWIRFO HQ¥FROMVIZQIIRUFHPHQW
ORG B® O LDFG R SSVHG/ XADRDWF W L R ® W KWV WOV X\DRQ W
VXEGLYLVLRERWKWNVNWOH

E&&RXQIFEWVR G RWXE VHRXIHHMNFHH U \R VIKIDW HIJ R U\
%FR QG ¥FWBYD QIQG HV WR I&DW IHRHHFE B \Q GRXOFGEX UV XD QW
WYRHFW L RRIW KW VRRIH OW &HR\WK QFFIL\DP S RDWVHD Q F MRIUR Q
D®RIITHERWDWHIFRQ GXRWHF LIVEKEGLYDVLRIWKLYV
VHFWOQRRW K/H F RYX E VH RXIHHQW H

F 321 IHQ@H1L QM VHEVKYNFWLERR) | HOPHD Q@ \
RITHGRRPLW\WOIBZQ | R UFR A HBMW WEER X BKHRAK H U
WKBDHQIRUFHAHFWHUMWL | LFQ®Q RQXGHR/I ITHQVHV
FRPPLVWWHIBPS OR\ DNIDAX U URIB WH Y IORDBQ IRUFHPHQW
DJHQF\

6HFD 9(50217&5,0,1%$/867,&%281&,$87+25,7<
5(3257

20REHIRHHHPEHU WKHUPRQWP LLRDWRIRFADEQO
FRQVXOXMDKKRIHS DUWRHQWDOHYVRXUNFIKA | L FRII
SURIHVVWHR ® O OMQARED W L RIHF®RO (RIU HIQ L WRADNIR Q
VXE MWHDMEMISHWHKHHHRIGDEAQIRUFEHBRMVVHRRODWLRQ
VKDOKWS PMRWKHR X V&R P P L WRQHRIYY HU Q P19 € WD WICR3) V
OLOLWDUYD SWBAHUYBW PP L\R W R YH U Q PHHOWD W QN\RKH/
IROORZLQJ

Z K H VWK KF U W/FACDAS M W\ TN RQ DUR | HY R Q RIGE O
96 $tt + VKREBDPHQGWRSSWRAROGXWRQGFW
ODHQIRUFRAHBMUV

Z K H WWK IKFE U UD/HACDAS MWW IR U R I HV R Q BIXB O
9 6 $trt + VKREBP HQBWRG MXKNMRBIEID W H%R U\
FRQGWRIVWH UP RQWP |- QW BIRFHOFD W DNHWR @ R D

| L URVIWH (DVMHG

DQRWHKIHFERPPHQGWV WHRKBS UREUW BWUHPR QW
&ULPLERDWRIRRADFLO

6HF 9 6 $f LOPHQWRBDG
t $&&(66,%,/$71< &21),'(17,$/,7<




J TKERXQMHBRO O HFWHG D V@ KX P BRH U
$ FRPSODHEWMYHDAW R®ORMH RWIHH XYOLAROHQFH

DQG

% WKGIXPERIWRPSODR@WWHIRWOQ&BFRQGXFW
LQYRGYRRHRW HEXYOL®R O WEBHNW XIOW HEKBO IRJFXK D UR B V
VWL S X8 BWANHR KRVG 1V F L SIDAMW IDRJQ

7KK RXQFK BAU®R YU GHHS RWWOHI JU HGDWHBO OHFWHG
SXUVXMEXWGLYLWIRWRVYXEYVHRPMAIKRRX\EHR PP L WRADHH 'V
-XGLFDORBO®RY HU QPHOWD W Q&0 WID D \DUQXE K6HH Q D W H
&RPPLWVWKEVFDORBARY HU QPFHUND /QRIWEBHIRUH

-DQXDU\
SHUPRQWP L RVWEIRPH) RPO VIWIRFOHQPHQRYIWLRQ

)XQGLQJ
6HFD 9 6 $ LOPHQGWRBDG
t '20(67,89,2/(1&(75%,1,1*

F7KEHUPRRW% FB G WVKHPCS MORB\RPHYIWREGWQPHQHU
IRWKWRGEKUSRYWUD LIHWRIRADME QIRUFHDRHIHDODWHG

SUDFWIRMIL\R\QHHE/W\HRBHVWRGH—Q—QH;—IH@XAH(&WLWLRQ

6 HFE 9 6 $f LYPHQWRBDG

t '20(67,81' 6(;8$/9,2/(1&(63(&,$y81"

$ '"RPHV\WDMBH[XDBDR O HEBHF LO@GWHYVWDEWRKHG
PDQDJHI®FFRUGODOWKI9 6 $FKDSWHWXEFKD S VOIG
DGPLQLEWHSH@GERELW L BHF WSIHRU Y E B H\D\WHGE W LR Q
R IW KWWY. W/GHU H Y H @ RWHRYM Q & K DFARED \RUW W B RW VRIR R H
DG G L WDRIFEKDS H) D O OGRS R EMGHFW LRRIWK LV
WL &SR VLW KRP HV IVQ EH [ X OICR O H6G FHHF)LDOIG QW K D W
SR U W MRKIHR EQ H UWPRIUV V XO.@EH F R UFG MRIOU U RIFLKY L O
X QLB QFHIQW V6 $t GHSR\LIQWHIREP HV IVQ&H [X D O
9LR O MG HRLOYT K HX QBED E HH[S H QE\WEHH Q WRHRAW L P H
9LFV‘6HRJYLFFH31X/GJHIWBIQ/WWHUPRQWZBIUI])JLQVWVWLF
DQ@H[XQ)LCRO DR WK e FROLWLRQ

(I'HFWDLWH



6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH

+

$ QD AWH O DWRIS@ U R MVIXIBG R S RV @K D RWMKUR Z R |
IXGORZ

7TKEHQBWRS RWRHAR X WHRP H WEHLDYROORZYV

,QBHF $SS9 6 SFKDSWHIRZRIXGORAYHFWILERQ
VW U LARNRADO W KAH F WKIHRDG D Q (5Q V H W AL MK H WHKRH
IROORZLQJ

([FHOWRWKHVZHVHISEBRY EBEOHDREB\DYRWW KHWL]HQV
RWKRZDW®QQRINGH PHHONW & O W RWRIBBGHWHUPLQH
W KOHU W MWABEHR/WKESGEQ S X V W UBDEDAMDENVS H R Q@ Q X 20Q
PHHWLQYK DQG LVFORKW KD UQLQJ

+

$ QD AWH O DWVRIS@G U RY IPRIU RHWKHO CRVJEGRQY LW ®H
WKRRZRIWQGRQ

7TKEHQBWRS R\WRHAR X WHRP H WEHLDYROORZYV

JLUVVD6HF $SS9 6 $FKDSWHURZQI/\QGRQQ
VHFWLROGRSWLRWGLQEQEGNW L D @XYENV HFWV LER Q
UHQXPEWUA®LYLVLRDYG WRHWXEGLYLVLRDYG
DQE\DGGDQHYXEGLYLWBRH@®EROORZV

7TKIBURS RWHA. QLKPEHDDPLEHWEKHRZQWWRUQH\
EHIRBEIH QXEP LWRWKKMSHHFIRY@HHWIBHARZOWWRVQH\
D XW K RWVX EHGAFRNS S U R MWOEMH O H F WNEBR-PHBBSHH W LW LR QH G

RUGLQMWRFH
$ FRU UHBW WIQOMDYRIXQF R Q VW3 WYL WRGEAD) @

% HQVEBHX UFOMD DIOFY HF LMV OWMILHOHUHQFHYV
D Q&K U D SR WGKRWHAWHHF K @ R BV G VW RRBNK D QA K H
PHDOQRB I HHWIKSHI RS RUKBE QD QFH

BHFRQG6HF $SS9 6 $FKDSWHUORZRI/\QGRQQ
VHFWLR®ZPHHW LIQY X E V H FENVILIRROD R KARIPE K HE \
VW U LRXWDKIHR U EE\D OFORR[WIVQIGQ V H U @ L VXK H WHER U G V
SROGD@FHV

TKLUBGHF $SS9 6 SFKDSWHURZRI/NQGRQQ
VHFWLRCRDRUOHFWRRFLVVLRYKXKEBVHHAWEW@®/ULNLQJ




R XWKZHR PG Q GR O O R KMEBHIP L F B WRHEDSIV X EG LY LVAAR Q
VW U LR WPKSH U DRIEKHHO R IVXE G LY L VILRIEQ V H W \ADLLQHIX
W K H UHQRE QIGY X E G L Y L \ELRWY U IRNIMBZR P&R Q V L' \DWDIEQ W
LQVHU@LWX H WHIRUFR QVLVWHQW

GHQBWRSRWPHQGPWRRMXBHRSRWPHQGPHQW
6
$ QD RWH O DWARIVQ\WID E OIIRUKHL@VALFO L W\

TKEHQBPROGHFXWKMR XBHRSRODPEQGRPHWMROORZLQJ
SURSRBPEQGWHKEWHWR

L Q6HF :RUNLQURXB@BROLBHWWDWRQGLYLBXWR V
, QW H O OLWFAVEX DIOR\SLLHA/U L P 1= 0 D\ QFYHR O \W/GV U LRV J
VX EVH RN IQREN) W DURGYV H U LW X HDEBRYZXEVHENLRQ
DYROORZV

EOHPEHUVKLS

7TKHRUNIQR XK EGRP SRR/W&RO O RZHPEHH U V

$ DUHSUHVHIDS/SRWEDWHEYDELOFZBIRMHFW
O9HU P REFDMB O G

% DUHSUHV HIDSSRWE\WHKG YHORSPHODEDOLWLHYV
&RXQFLO

& DUHSUHYVHDS\SRLBYWHIGH H HIR X Q WEH @)
$GYRFDWHYV

DUHSUHVH®S B EIMHHEC ROWBUWQHUYV

(_ DUHSUHVHIS® RWD\WHHOE U P RQWYVQWHUYHQWLRQ
1HWZRUN

) WKHRPPLVVRRYBDEL @I WXIHM GHSHQEHQW
RGHVLIJQHH

* " WKRHRPPLVVRBIOOGWBDEBWKYLIQHH

+ DUHSUHYV HmMSARW B WHAK&EH Q WRH&JU L BHFWLP
6HUYLFHV

. WIKBHUHV IRGWEMM U P RQM{RWHO R\MNVRFLRWLRQ
GHVLJQHH

- WKHHEXWLYHHARNARKHI L REIBED FICDOLRMG HVLIQHH
WKHKLHAXSHUXBGRHGHVLIQHH




[ WZRHPE HRUWKHRXWRIBHSUHVHQRWBRXKRRBYV
I[URW KR XIRPPL\W®NKRADEHU Y DRRBORIZKR PVURWKH
+RXY¥RPPLW@RHGL FDBBR LEQWKISHD B QG

0O WZRHPEHUWKHH Q DRMDIIZKREPYURWKHH QD W H
&RPPLVWRWGHHD MWKHO IDDDBQRIZKRRMURWKAHQDWH
&RPPLW@RMXMGIL FDESBRIEDWIRIBE PP LW@WRAPLWWHHYV

,FRPS O HWXWIOHW WERGAMH/F WV IRRU N K'QIR X S
WW KHW HHDV VEKIHBR Q VX MK RO O RAQA®@UYLGXDOV

$ DSV\FKLRWIM\WFWRORIMKEHULHRFEXFWLQJ
FRPSHWHNOQPXRYERQVFWDORIHVRARHYV

% LOQGLYFZGWHKAON S H U IRHDQIFGIW H O@LHVADNZXKIGRD W \
KDYSHUHY HRXWU LHYY FFHU L P IMXDVA\WVAMRHEIPL YAROP P LW P H QW
VI\VWRIBR W K

& IDPLROAPERUVMGLY ZG WEOOW H O@LHVADNZAKTRD W \
KDYHS HU ILKYQK L P MXY GAVANRHAPL WWR P S HWHH QWX DWLRQV
XQGHUS$SFWWEHVRAQRHYV

WKHHFEFXWILYHFRWRKHS DU WRPIBI\Y W/\/\WWR UQH\V
DQEXHULIIV

(_ W KHiIHQ6GHHWH U D O
) WKRHRPPLVVRRRHUHMDMIRQV

* WKW DWHRJIUGDNPD QE&REPLWRMHHH HORSPHQWDO
6HUYLFHV

&RPPLVRERB | HUHSRU W
+

$ QD RYWH O DNMARLKZKI D Q V S RBUWVRD WIMKEIQV F H O FIXQ QW IRV
ODDVHODWHOQVSRUWDWLRQ

727+(6(1%$7(%1' +286(2) 5(35(6(17%$7.9(6

TKEBERPPLWRRG®IHUWMRKLIHZ K WHH | HWWHEIHG/ D J WHRHAL KDV
R W RNHZARR X VAHBRF@R XV HEB QW LWOHG

+ $ QD FWWH O DMWRLKTHU D Q V S RIUNRD WIABD VFHO ODQHR XV
FKDQWBDIJWODWWHOGQVSRUWDWLRQ

5HVSHFWIKSORMKMDMVW DWHWQGRQ VL GHKMDP B QG
UHFRP PW QB MH Q \W AHGRPVEW R S R DPG Q G PIQ@W D W
W KEHLBHD P H Q BW®/ U IRNKIVDIDWAHKIHD D FRALMBPIE) VHU R/ L Q J
OLWXHWHROORZLQJ




7UDQVSRUWRDWER OD/$IEHQGHGLQLWLRQV
THFK QFDOHFWLRQV
6HF 75$163257$7,292*5%$0$'237(' '(),1,7,216
7(&+1,8&%$8255(&7,216

D$SGRSWIREMIHQRIZUDOQVSRWBWR 3R REND U
7UDQVSRAUMDWUWBEREG WRHEHI HOQRIVUDQVSRIBWBWRRQGV

ILVEBDU EXGJIHMY LMHEGKXD U\ DY P H Q & WD MW

D G R SWVWHHEH W HHOGNH WD ID/DKER FRQOBOMHY DLODEOH

E'HILOLWIVRQMG KD ORWKHUQIGYHDWHG
S IJHOQPHDWWHHORVUDQVSRUWDWLRQ

3& D QG LSDRANWHM I /@5 U R MDHSFSW REM MVGK*HH Q HU D O
SVVHPBERVKIDVWO RWOQWLFIVSRIWYNE JQLIHESWG UWRNUHYV

SUHOLPH@QIOWHRWIL GRIMD\H[S HQ G LRVUX R WWAX U WKIH

EXGIHMRDIZQGLRERQVW WXRMM WQFZISWRBSHIHGL FWDEOH

WLPWHDPH

S'HYHOR SPHENWD OXDWLEQRMMEWODWBSURMHEW
DSSURYWEHQHBDWHP WEDWQWLFIWRDNMGHOLPLQDU\

HQJL QHH[Y HQIG IRWNX UKD \H[S HQ G LRMER\MIX U WXKIH

EXGIHIDOWKWMHHQE¥RPPLWEHGL WHRR QW BRXQFW LR Q

DW L P H®OW IOMSQ L ROJQHN\D L OXDE®IHQ J

S)URRIBR RSNU R MAHH-DWVOISUR IS BW EXWE&H QHUD O
$VVHPHEEDWQW L FWSRODARHSQ VW U BW Q S @WK X WNGKIYH

EXGIJHRPRWHKHROORWKQWHBIRME R WK VWKSHFWESBQGLWXUHYV

VKRRYHRIXHDUYV

S6HFUHRMHDWYYCHFU HRWDDQVSRUWDWLRQ

37T, %N XQGRHD PRQLEMSRVILOWHKEHUDQVSRUWDWLRQ
L QIUDVWARKGBUEDHFRUGDWEHG6 & |

7TKHWDEIOHIDG EHVSURSRWHD QVKBURSRVHG
7UDQVS RIUNMRD WIHR IKPU H YXHEE H FONRLVR KN Y F WW RMD E O H

KHD GIQHRP HQ GPIGD /VOH H Q G FEHRDAGEH W KD VW KD E O H

KHD Gi&XID Q PHH'D OWKGIL | 1| H URIE)W B E QWWCE W U VEKWSIVQ J

SURSRVIHXTUUR W KIS VSP HQ G HG'X WHWH PFX D QRM’

SEKDQLQVKRWHHUWIWW KSHURMHFSVY RJVBHAFDPIHFQGPHQW YV

WKHJUHVRIREKLHKT X IMKHFW KD QUEW KOS5 S O LWIDEOQH

KHDGDQI5 W DIVIHQW D EDOPHMY GIXQM K R U L TIDGAL LIVRDKNRHINA




VRXBANHQGYWMIPWRID LKW KM DQVSRXWIEAWORYKHUZLVH
VSHFELILHG

F7THFKOAFDWHFWLRQV

LQWKHIHQRI7UDQV SR UWBWRW RR & G¥HD U
7UDQVSRIWVRODWRBRXQLFDSE O J DMWKYHR Q*X H LV
VWUBKOW KD O3X H LM OQVHUWHBK HWRRUWHFW
W\SRJUDSWRIFHD GX H LV W UDXQVBKH GXH ’
LVLQVHUWMHGIWKHWAR R U UK WWS R J U BIKIWKHD O X H
s LV W UXGWBIRH GX H LY QVHUWHAGK HWHRR |
FRU DWFE SR J UHDS BORMWE KHD G X H LV W UXE NFQE K H
YDOXH "LVLQVH U QAHGIWKK HUWARL PWHE R U UW E R/
W\SRJUDEKR B V

L(QWKHIHQRI7UDQV SR UWBWRW RR & G¥HD U
7UDQV S R BWRDIWIIBREY L D WILRMKWHX P P DRJK D WMKYD O X H

s LV W UXGWIKHD G X H LYQVHUBMHAGKHUHRI
WRR U IDMWR ®/R J UIDS MR BHD O X H LW W UXE@W KYHD O X H

3 LV QV HIU@/IHABK H WHRR U \DM/E B/R J UID$ WOR@E K H
YD OXH VWUDNGW KD O3X H LY. QVHU®W HIBX

WKHWRRU DWFkKSR J UDEKR B

LQWKIHHQRI7ZUDQV SR UWBWRW RR § G¥HD U
7U D QV S RUNMRD W BRI LOW KSHU R Nb HH D/ IMKARNO O RFUWRM HF WV
DUGHOHWHG

$ 5D/ DW HZD COINRID GO € &
% 5D DWHZEB6I$7A9D U LRXVOURD G V
6XPPDRIAUDQVSRQWBWLIRBQW YV
6HF ),6&$K($5 75$163257$7,2119(670(176
,17(1'(' 725('8&(75$163257$7,2WUS$7 ('
*5((1+286(*$6(0,66,216('8&()266,)8(/
86($1' 6$9(9(50217+286(+2/'6021(<

7KLIVFWQ FO WEHW D WMHRNNBOU WUDQVSRQWHDWW RH)Q W V
LOWHOYEHG X\AHD Q VS B H W/DWHH KBQKI B XA\WPH. V V IURH@\KX F H
IRVVXBO/D QED YH U P RKERW V H RPROEY) XUW K HRUW ®& AH
SROLPUMN. FIX@ DOWeHE EDQWKIHRDRIWKRPSUHKHQVLYH
(QH U0 DQWKHU P RQWPERAMHIRMOQWRD WWWIPHFXWLYH
DQ/GJLYV O% WD Y HRPWVIL W WRRQSNWELIW H H FFIDQ RIIRD 1D V
LQLVFKBOU WKHVHRIMMFOXHKROORZLQJ




SDUNQGLGHURIJUDKLMFRURYLBBVLVRBOU
HISHQGRWXUH ZKLHEZK OXQKBQHR Q VW USXHFRNHRFN

FUHDDMHHZSD DQWLGBFLOWWEBHVIDQEFRQVWURFWLRQ

LPSURYHRHRYM[LVWI QDKWL GIDFLOWWBHYVLROQ

LPSURY HPRIQIWVIW S D @IDEL GTCH LVEMH G RBRQVWUXFWLRQ

LOXWXIMEBDWDWSED Y IS RMREWW S D@IPBLGIHFLOLWLHYV

7KLY D BPDWONESL. GAHURIJUIZDBEOHDWHHBEWRWENGSDFHYV

6SHFDIGGLWQIBRBW R Y HRHO@W G H

$ ODQFKHYRBAVYW BRX FWQHRID FHV
% 6 KDBEK®VILRQ QHY S D FHMG
& (LOO LPVRRYWRXFWIHYGDFHYV
%L DKIHG HV)W B L OTWRLIHMND P

$ 7KID/FSWRYLGBIYYVRBDHU SHQGLYKWXERFEDIO
PDWRK ZKLEKOXOQ GE L NDHDSSH G H VAWRIQDIWVDNU XFW LR Q

SURMHREWMNMHDSH G HVEWHMILODQIKIMAD \R G HV DXL JKIW

ZD\SURMRBWQ VW UWOIXKWLKRPREDUVVFR SV @ X GLAHE

WKWBHHRMWMERWIURYBQDJIKH RQVW UXFRAMIHRKROW & H

FUHDWRRORYHPHRKDEL RIADODWIBOQGHZUVRDNYMB

SDWENVNSDWBHE\FOIOPDIQ BWRMEBWV GHBUOLQIWRAQ

% HQQLQINFRAHW®HO W WoWUIE\VWKRGONH UO L QDWWOHWRQ

&KHVWRYHQWUVHRWHUQRVEXDNOQNLUYDYHYDLUID]

YU D QN+DLOW I-RDUBN GDQBVEKUILFKRGRQ YALGGGOHE X U\

OLGGOHRWSHEBUHWRHAQ+DYHIHZIDQHZS RUW \

I1RUWKBDZOBMR FIMEK | BB ED O SWRMOSOLAEX W OMRZ @

6KDIWVEOHOEBRRWKU O L QBRWYRHRIUGRS U L Q J&MBIOED Q V

&ALWEWSOEDDR/ZQ6 XQGHUODIBNVRAD EULEHHIHQQHV

DOOLQIIRWIKBUEKVWXWODQG.OPLQIJWKRQDNFI/OVR

SURY DEHGARAD

LVRPRH/IRFDEAWL RGHW FWIWMMEXY KA NHU U\
RWKHROFKENXMHZOLEM DRW KWO DIGHJDL O

LL WKWPDWOFDPXQLFIESPEOHDHS HG H VWD QW
S URJURSU R MMHBEFWH/O HFXAUHNEX HYV K 1D DU

LLSEURMMOB®MIGU RXGH! 15T R X WHRF K RSRIARJU D P
LYHGXFDD/DIEXW UW RH K/ FKRWRBY FR XKIIDIKH U

O H YRHIOD/O ND Q3L F \ F KRG B FOR0G
Y FRPPXQLUMD\OWRW K/ PR LOODAHGH\LAOIDLO

/1957




% 6HF RIWKDY¥WO VR HDMWKHID LAJD&ERPPXQLW)\
&ROQOQHFWULYQ WIWWKKHXU S RAMAHR QW WKEX L BREWQG

HQKDQFRIMEDMP H Q IDWIAR YU RIYWHIHWSRHU L HQ FH

7UDQV S RROMHNVIRORIYBHRIDFSW RY LREBIHVV F D O
\HDRHYSHQGRIWXUH LQFOXORHARIQEK L ZK ©X00 G

WUDQYVSBOW B VB BXYRWIHRMWD QVSBOWBWQRQYLYHV

GHV IUIQKMD\R G HV DJGL IKIMD\SURMBEBWHYWW XGLHV

LQFOXVGHRSIKANVWRUHFHUDPDWRRQ HF WU YVYKHVH

SURMHFWQ/YRBYML UR QRPIHVDIW DN ORY\RHIEH DIOW R U

VWRUPERYHBRIDRW K HODOMHMEW R U P E B QY HRDJG/

LQ Y RELYFHNP@EBH G H VIWW BILO BW RMBIBIMYGHBHQQLQJIJWRQ

%UDQCAORL GIHZOWHWER O NAIX U O L QURVARKK H'WHW HU

'X[EXYQRVEXMADYHOQLU)NDD Q NOIUQV HR QE V B XG&H

SDUMULFRRQVRQO L @HDOKEER OO WIR@WJIRPRUHWRZQ

IHZIDARUZLBKRFWRWQIRFNLQJEKDW ORIOWSE RXWK

NWXUOLQUWWERERRAD QWRQPRJSAMUKIHQDWEYV E:RUR HQV W

SXWODQG LVMVORQQ DME@RRVNL

SXEOWAD QQURIUDKLYVFBRURY LBWYLVRBOU
HI[SHQGRWXUH RS X E OWUFDXOWHWK U R X WKEW /W H

.QFOX@GHOXWKRUDLJBIWLRQ

$ *R OHUPROWXDXWKRUR]JDWLRQ 7KLYV
DXWKRUVXBWRADQY VS 8 HWIRWIDQ HPHQWWUDWHJILHV

L Q F O XNGKERY D WUHISI) D QOOCHRIR P P X'WHHLUY WHBHAMR P W KXY H

REFDUSBRXDQSRROV

% ORELMOMVDQVSRIODWBWDRDRQVQWRIUDP
ZLVWKD XWKRURIDWLRQ 7KLDXWKR UAR QW MRIRXISSG R U W

SURMWERKWYRS U ERIWPREL MWW FFHVN HUYLRBWUDQVLW

GHSHQBHIPWR Q WHHEBXAFKKV R IV L QREG AX S DYGIK\L FIDAHE

UHGXBFHHQKBERHVVLRQV

SDBWRIJUDRLVFAWJRYLRGBIVLVREBDH[SHQGRW XUH
LQF O XORARIQGRUQ W HUOF. WH.ODWHRU YDLGFG

U DIL@I U D V WNURXUFRAXEERIX DVOHF O XYGHIPIF B Q &/ LRV1 IR X)

<RUWN. WAX U O LD WRODIHIU Y L FH

7UDQVIRUPIVKHRIPW KL FOHHMW HHS D U WRIHQ W
NXLOA@BHWQHBBOY LAKNMAKD Q D WHREW DMK LFOHHW

FEXUUHKDWOSOXIK\EUHG HFYWKULADMHGY EDWWBUBFWULF

YHKLEQHOAY DWKILFOHHWLVEBDU WKHRPPLVVRRQHU

% XLO BOHVHIDOY FEKFB QWWERXH FHONOHH DNHHK L FO HV

IRBWDWHDFFRUGDWEKS 6 $t JZKLARKAT X MURAK/H




PDILPXIRWII QIWFW WAIEEEHRIP P L VVERQHKRIVHHKWYEHU L G

ROGOXBIOHFWMHULEBYDGHILDBAI® 6 $f ZLVOR'W

OHWKDQ@HU RMDRIHH K L & ® Bl VKW H B/ HIIGO\E URE( 9 V

(OHFWHK IR OSHAXLSPMRQW 7 KILDFSNW RY LRSMH V
ILVEBOUUSHQGRIWXUH WRQFUWBSMIHV ROQ%FG( L Q

SOHUPR W FR U G DWRKEHY D WHIV LDCSGO\R YAVGE. RHDFON U L F

OHKLE@QIWD VW UXFWHODAXK L ZH. GOH VMR KR VWD BODWLRQ

'LUHEWUUHIOWMKDUJL® )& DORGHV L J@PIOMWHUIXBWLYH

FRUULGKRIDNO® G G LWRROQMWIKWDHNSHUHY LBESORSBXWWHG

QRWW[SHQGROGG6 (DWXOWGXRIOWARUNS AXFSFXE O L F

YHQRPSMBWWUDFWLRQV

OHKLEEQHH QW R Y HIRBYSD QN MREKHOPD UNHW

$ QFHQWIRVWRBPHZ3(9VOLOHDJHBPR®BHd®ODFH
<RXYLGIHURIUDRDG G L WAR@IHOBIX W K RIRLWHKGIW D W H T V

Y HK LIFKKDAH GBW RY HLOW WD VX MWVWHV W L PADKIBDB\WSUR[LPDWHO\

WHKRO O RFUIQRBES U R S 71l BWIDLYRDQ D DIEVOHD DU

L IRWK@FHQ@WRYHNBIPH 83 (9V
LL IROLOHDJHBRGUW
LLL IRWKHS ORPEL GHURJIJUDP

% (OHFWBKIWDHHWRIUBRF RIW KD M\ H DMKHHV
(OHFWRXIWOHBWRIJUDWRLFEAKL BB RYLGHHQWRMHPRQW

PXQLFLSIDOQEWILHENOWM @H H K RUKENL Q WIDIHHMR WR U

Y HK L FMOHQYFHQ VD MYU DH) W BV B RO G HG XK HQ KIDX/V H

HPLVVIREGWY XE ICPILGWARERIUQ FU HOEMAHDWR RS URITLW

PRELGIHWY REHDQL]DWDBDKMWMKRULIJHY LA QFHQWLYHYV

XQGOGMKEBHFWRXI®HHWRIUDP

& HBLNHHOQWRJIJUBAF RIWKDVWXWKRRDQ]HV
DGGLWLRQD®@QFHOQIDLOMHNI L, DHF H CBW IR D P

& DU ERHG X FIWWRBRRXIASR JUDPGURPRWHQUOLHQW
2SHUDWREBOVBQVIRUADWILYWOWERWOWWY LRDUDQVSRUWDWLRQ

3527(&TRUPBOBJIJUDKPIDASN RY LRAMMVY FBHISHQGLW XUH

R L ® W DI G HRIBD@DHYGW KRHD U BRI X FW LR Q

JRUPBOBRJDDWKHE27(&YRUPBORJUDP




+LIJKZODLQWHQDQFH
6HF +,*+:$<0%$,17(1%1&(

D :LWKWGEHHQRI\7ZUDQVSRBWRWRR & BIHD U
7UDQVSRIWVWRDWRBMLOWHDRDRWRKRMUESHRGWPHQOMG
IROORZYV

)< $VBURSRVHGVBPHQGHG &KDQJH
3HUVBRG V
2 S HUDPW
7RWDO
6 R X URIHAQ G V
6WDWH
JHGHUDO
, Q \BIQU W
7RWDO

E5HVWRIHHYEBDU 0DLQW HIQURIEHBBS URSDDMWLRQ
D X W K R UW RD<D¥H RIE O X @HEE H QRFUD Q VS R BW R B/R RIQ® V
JLVFEHD U 7UDQV S RUWRI\WIKREHY K HQ FWIRIEVFD O
SULRULW\

JWKHUWHOH[SHOQWHWBVAEBEOU DSSURSURIDWLRQV
7UDQV S RXWBRQ BMKHDW KHO RRVI6GBW DIWRBEDU DQ
DPRXXBWR RID QX QH Q F X PIEMHICHG R)X\WY BRQ IRHNV
DSSURSUQDWHRADWQ BEHVRARHY 6HF% % DV
DPHQ&NG $FWO/QBHVROWYHY 6HFV+ D WKRRXOG
RWKHEHRAXWKRVRDHIEBRWUZDWGE DS SUR B WIKKHHE \
7UDQYV SR UWIRE RRGBOHD U 7U D QV S R 8WRDIWIIBHRRD
ODLQWHOQGDBHWHEE H QW M QM. VOWR M/Q | LRFNY WHHR G H V W
|RWKKHD HQ F X PIEHOUOH/G RX\YBRWQ WM HDSSURBRKBWHG
-RLOMWDQVSRRWBDW\WIRIGKRP L WB/WHRY L BZHOVKHRL QW
7UDQVSRIMHIWE RIDW L VE\W KDHRWH Q@ L WRVE MG MR IRK)

$IJHQF\

JWKHHQRWL OYBIVOBDE BRIFDMUHKYL RIRQW L P H
7UDQVSRUYWBRNAIRRMUHERX QWD DGBWKIUW WIER W _F
RIWKDV¥W KMWXRIOQW L FH D Q VS R)IXDPBW DREXNW K RIRIUH G
H[SHQGIXIXWUMRA YW E RIW KDFEWKDWHRUWH T X LRIBHXGEOLF
W U DRCDALQW W IRNDREZ DUH/WW KHH QKL ZMmD L Q W HEXDS QI HHW




D QX QHQFXPFRHWHG REWBRQAIBMHDSSURSULDWHG
SXUVVRXWGLYLWRIWKYXEVHRW DRDY D L GXEQMORQ W

VXEGLYLRIVRKYXE VHRMWKIFFOW WIKKHHQRIVUDQVSRUWDWLRQTV

SURSRMHG BIDD U 7TUDQVSROBUWBWITRADPDLQWHQDQFH

DXWKRUEHRBGYXQUWKPHHO W/IRGFUR SN H VI HXENE R W

PRUMWKDQ LG@UDQVSRXWBRNLIRY

IRWZLWKWWBQIGY IQ#L RRQWVKMX/E V H RWYHERI@® F \
PDWUWHTXNMUYWXRHO GPHRKMR/HQRIZUDQV SR WBWRYRRIQE V

JLVFKIHOU 7UDQVSRIVRIWRBDL QW HWY R Q RKKBRY D W H

LV EBDOAX G DHGWI X VINFRAH Q W

3DYLQJ
6HF 3$9,1*67$7(:,'(',675,&(9(/,1*

D :LWKWEHIHQRV7ZUDQVSRBWRWRR & BIHD U
7UDQVSRIVRDWRBQYLOXWKRVIHD@GRQIS7 (:,'(

'LVWHNWIIOUDYPHQBWO ORZYV

)< $VBURSRVHGWPHQGHG &KDQJH
&RQVW
7RWDO
6 R X UEIHAQ G V
6WDWH
2WKHU
7RWDO

E :LWKWEHIHQRVZUDQVSRWBWRBRWRERBEHD U
7UDQVSRIVWRDWRRBRODY LWHROORRRWOREBEHREWKHU

I XQRY DU&D VIKQEREDS LIMPA VHQWYBIOWPHQWYV

| X Q &\ DIURW RM K, WU D V W OXFVQAYHD QWP B G W V

SHVHWXHWDFFRXQW -

2QHLPHSSURSULDWLRQV
6HF 21(7,0($335235,$7,216

D :LWKWGEHHQRI\7ZUDQVSRWBWRWRR & BIHD U
7UDQVSRIUNVRDWRBMHALPHS SUR S U IDDWIKRRQAEHR G Y Q J

DPHQBYROORZYV

1< $VBURSRVHBVWPHQGHG &KDQJH
2SHUDWLQJ



*UDQWYV
7TRWDO

6 RXURRHMW GV
*HQHUDO
&DSLWDO
2WKHU
7TRWDO

E :LWKWEHIHQRVZUDQVSRWBWRBRWRERBEHD U
7UDQVSRVWMWRDOWRRQHALPHSSURSU BB WSIOREDMYW U L FW

ODLQWHYPDIFQPH WY &DSLWDGSHUDWWWURE KRG W

SOEDQVWUODEWWHYDIFQPH W0 &DVIKQGRE&D S LIMP®

(VVHOQWQ YDV W R KQ BN 2WKHQIUDVWUXMMRBUH D O

L QYHVWPEEHWH VXHED FFRYXQ WHUMMK HUHRI

F (LWKWEHHQRI\7ZUDQVSRBWRWRR & BIHD U
7UDQVSRAUMDURBRIHALPHSSURS U EDMNARRNP P X QL W\

&RQQHFWIDYQWY *HQHWOWEU D QMWWWUXE™SDIZFODLO
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NQ G HRAD QUH T X HRVBNM\R S RMDOODWAMR/HSEX U F KRIDYHHORVWM K H
SLUSBUMR B KIH/ V X IROFGIU H T X HR/BW/R S RO/HDOMIMMVRHKCH
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D S S\WWRX U F KFOXWWIKG J X HHO | L FP R QMHK L ZB H WK
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7UDQVSRWKHRWMRRP PLWRWBOMLUR @RHD WUDQW KH
6HQBWRAPLWYHBGD QREMEH I RVKIHVWE DR I-D Q X DE@H\D F K
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DOQNQWHRRGIG L FW®RURDWOIPGHRMWKIEFRPLQJ
ILVFOHDOODORQUWIEKOQH[SOD Q DRVWKG@HDVRBEHRUWY & H
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UHDVREHKIDKHNV D WEXRVERLU L FUDMFIRRPGP H Q B Q BR. A/
PRGLILFQWORDBWGE HDXYWSHWVWIRN BI(9VD Q ® W KRFHHUD QRM
WUDQVSWKAVDW CRKGHHQKBMNHVVLRQV

FIRWZLWKVWD GG LGIWIKH QX B ORKMTXK Q BREKL V
VHEWKB@ROQWWRHHTXLD O G FHQWURAN MEKHRIGRQIRK
W KSHU R J UXOCPOMW YWY Q HOWW\OH PO WISY FD FIWAIVR G SWB E
UHSRHWKLUHPHQW

9HK L FDAHH QW RYMDP KBIOU $XWKRUL]DWLRQV
6HF $FWWVSHVRARHVB6HFLDPHQWRBDG
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, QF H QQWIRIWBRPH Z3 (9VHV WD EIOQ V KH-GDWEHVRARH YV
6HF DDPPHQ®OWEXEVHTRKRGQWONG 6 $FKDSWHU

EOLOHDJHERKBUMQED X W K RURS HQI R
DWSSURSIUWBWHKBDU EXGROVLOHDJIJHBRBDWWEOLVKHG
LQ S$FWWBHVRARHV6HF DWPHQ®HEBXEVHTXHQWO\
FRGLLIOH®E6 ¥ KDSWHU

FS5HSODREUL GBGURIJUDKHIHQEYD XW K RURS HIRIB/ R
DWSSURSILQVIKWWREBDU EXGRWIKH SODFH
<RX3L GHJRJWBIIVRVDEIOQ V KSHFGDWIHVRQ@RHV6HF DV
DPHQOKWEGXEVHTRRQMWONE 6 FKDSWHU

(OHFWR X HHIR J DIRE% L, PHF H QAW RV D P
& U H D RILARHF WRI X1 HHIR J DX WK RUL]DWLRQ
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7KHUWYUHDWKHIGH F W B KW HHWR J UAXH. VK CEGHO
DGPLQLEWHHHGRNVNUDQVSRUWDWLRAQ

6 X E MHEWBW R F X UHPTHQW MASHHOQ¥ D U HWD L Q
F R QW WRIFFRARNWUW B W\RIIMWARIO U N HSWLRIGBRF HORBRBQ W
DGPLQLWNMNUKBKWRRILD P

E$XWKRUL7TRBIHRGEY X W K RVRS HQIE R LQ
ROWLPHOQHURQPRQLRYWKHOHFWIRNXYOHBWRJIJUDP
HVYWDEODAVYKREBRIBGLYDYV IRRMOKMHWFWLRQ

F'HILOQLWAKRRNIL QLY LR Q \&F DY GGH\GHF
R W KD.AAVWK DGCWW KMWFW LR Q

G 3URJWMWU X FMW KO HFWR KI®O HHIAR J VB BPUJAHG WHKHH
JUHHQKIPXA/M. VYV RRIHU VR WU DDAPLIRN R H K L IFKGOHHQV
9HU P E QW U X FSVWOUFLKIKDGH D D H G W L FYHHROMM Y URRNP H
ILUMMW EBGVIRH S OBIKH R /IRWKUDSO X IO H YW KL L B OoH
F\ F ORMXBADP R WYRHK L ©DGRHIWY RW &EK U F IRINAKK L R &/ WKW Q
D3(9IRDPRWYHRHKUPGIBSHFL | WD®KWRWRXI® HHWRIUDP
VKDOO

S UR YULGHH QWRHUHR/RPXW L F L SD QEXWMILHMOWM W L HV
UHJLVMWHHWHP VMDA Q ™ D IHHRAR WYRHK L WEBWHJILVWHUHG
LOHUPROQWK/ LQDSCHO EHDLPWL JIRPRHIMKD QOQFHQWLYHV
RYMUHLYVWWBHRIUDP




SURYLGH SXUFROD@WHDLDWQYHHAQAQWUYHYV

$ %BOVZLWXEDWIHD QX IDFWeXXUHHMOYHMBUOFH
0653RI ROHVYV

% 3+ (9VZLWIRIOHRWJRIH P L ORHUAU H CBWRRIP SOH W H
FKDODVHDWKHEGKA Y LUR QP B RWHBEW Q K KHW KHH K LZHIOW

QHRQDEDYYHS3RI ROHVYV
& HOH EW B\ABOHBO H F\W UBIRF \ EZO NMBE D VB 5 3R |
ROHVYV
D G D SAANHAWRCFHEW IOE D U BIS 3
( HOHPRWHRU Z\IFVDIK ¥ \0I8 5 3R | RWHVYV
DQG
) HOHM@BIZPREILWHRNUYHS 3R | ROHVYV

UHTXOMKHR Z WKIV WHD F H QW ESKIV WWGROHFWKIH I\
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UHTXOMKHR Z RQDIQR W KUHHO X L U H P 85 Q WR/H QVMKHHG
$IJHQRI7UD QV S RW KIDIMWMH RIOWRDG L P M] K HP S CRAGWV D W H
IXQEWEFWRXYXIBPHIHIRIUDPFH OBVHPHUXWKOWSSOLFDEOH
RWKRBBH QWL E\HSQREIM G U QWD DK D (RW D JH

H QFUHDYHRHIKBQMIUIYRIYS PRIEMWYIHMY REHADQL]DWLRQV
IROQSUIPREWUHWYR B BHIVQ L I)NFIRRICGHRGW BBXWVHRWHU P R Q W
IRWKSKUSRMHWRY LIHUPIR AWWEVDQVSROWHWORYWLYHYV
S HU VRIQOIEFAH UWMKIEGHD W MWWRO H G

X3SNR L Q F H QDWI D HXQ ESBIKE V H FONRLIMR QL V
VHEWIPR DUPMRWP H UWHW EB @ILRV/R QD WS S O LIRDVQWMNQWLYHV
XQGWKII®HFWR XD HHWR J IRDYAWUKHH L V WRIIQYKBIRU RJU D P
SURYMWEKWEWMH T XL UR KK Q WHFRIVRKMNNF W IURDW Q G

QRWZLWKWXNEID G I IRQE R W KMHWEFWISRB Y H
L Q F U HIDQVHH3) DWMNKHHY F H CO/P IRYXEDYAD L OWDEE@GIL Y LZGORD O V
SXUF RMYHIWHID QGKR XDARIDQQFHXWIGHY 6 $
t E WIORZIHUF RPIHRW KE& F H QQWIRVMHBRIPH 23 (9 V
DYWGGH\GHF RWKDLAMR%W(9Y LVDEDYHBS53RI RU
OHWVWRY MWGKHIWWHH T X L U RP\HXBGY Y L L BD@QVG RIWKLYV
V H F W IURIDOW

| $GPLOQLVWR\DWIWR SHUFHDQ@W SSUR S URBMVKIHR QV
(OHFWRBKXWWO HBIWRJIJWPWIREHXVHEBWDWQFRVIWWRFIZIDWK G
DGPLQLVOBUWRBDREWHEHFWRXI®HHIRIUDP




J 2XWU HIAD UNHWIKGHEIHQR\QGFRQVXOINWHMD R Q
UHWDERGW U D/VIKVD ®@V XWKIDM HIUM X |1 L FRH /W B D K

P D UN HMQ FXQXNGHXEY B IW U D Q VOO WRHQ SV HUWCRMAMR B

(OHFWRXI® HHIR J WVERPKDOWU VAKERYUHO L JIIRFDOHQ FH QWL Y H

FDIQD VO B IKXRAVRH F ®QH) F H QWQGX IR WWHKVEGKRQVL GHUHG

DGPLOLVWRVBWXYSEHRYVNX¥YVHAWMRNMHNFWLRQ

K S HSRUWKBHSRUWILIRUURPHD &V $F DWGGHG
E\6HF RIWKDNWKDORWZLWKVW® @IGL GIDSSWR KH

(OHFWRXIO HHNR JUWIDRA QFH QW URN WKHGRKKBHFWULI\

<R X)X HBWR J UXBOPO W\KAHH Q H § D YOH P WO\N/EB\H F D AW WHRQ

UHSWBJH SR TWKLUHPHQW

H % L, \DHF H QBW RV KBIXRV KR UL]DW LR Q
6HF 02',),&%$7,21B2(%,.(,1&(17,9352*5%$0
5(3257

D 'HILOQLWAKRBHNILQUWLR Q \&t DY GGHE\GHF
R W KD AWK DGCWW KMWFW LR Q

E $XWKRUDIOQOBRIARQLFDWIBREQEW XW K RUR H® G
X3SNR LARQW L PHIQ HYXIBER Q IRHW KHR Q W L (RAVBKMWH. R Q

H % L,NOHF H Q3WIRYJRHIVRV D E®OX VYK WIERQ W F WWEHV RARH YV

6HF DYPHQEHG $FWWEHVRARHV6HF ZLWAKKH

IROORZRQUILFDWLRQV

LOQFHOQOWKINMY RY LGHARURDYRXFKHGHHPNMEOH
DSRIRKOIWDOHED®SWMHI WL AUIS\WWR® YV

YRXFNKEEEURY WRISS O LW RMOHWIDM U W WIRR W K

$ PHHWILQBRHBLJLBHIDWYU KRHIHVUY 6 $
t E WIORZIHUF RPIHRW KE& F H QQWIRVHBRIPH 23 (9 V

DYGGHHAGH F R W KDLAMWQ G

% WKW WH FHQWILOH B8 \ FFOOHH ARV UWE RF \ FROH
DGDSWQMANUWK DEOHOVHGEDZ D \WKDMG XIFHHWH Q KR X'V H

HPLVVVRDRDV XEYVWRW XWHORAX Q GYYH AWMD NERPYHKLFOH

RWKMHKIDSO X OHKFWHKLFOH

RQEBOHEWBWFAONMEDVB QXIDFVXUHUIWWG L O
3ULPKES3RI RO HWR/EGHD L JIRDAMHO FHQWLYH

RQEVOHAFWUBRF\FAONMMDVES 3R ROHVYV
VKEGHD LIJRDMODFHQWLYH




D®GDSMON FWRAHVIDKE DWKES 3V K EEGHO L JIIRAOD H
DQQFH@MIGYH

RQEBOHHEWB\FOON FABUBRF\FDO®GD SMONHWULF
F\ F OMRIDHHRVIRIB R LRHW KRIO O RZW Q O G IDBE@HID L JILRADAH

LOQFHQWLYH

$ $PHULEDWLBRYDOGNDBG &RQVEURIHWARUN
&$1 8QGHUZDERUVWDWRULHY + 6WDQGRWGHFWULFDO
6\VWHRN% L NDHVP HQ ®BHEGQYWD Q GONRKBYWSRWBWHIHQFH
L@16, &$1 8/

% (XURSILVFKRH 1 * (OHFW BIRFZENOAL VWHG
S\FOKHIB&AHLF\FOBYHQRNG

& DOQRWKBHO LWVW B QdgHDVUI GNVIBHHGES WHRHIH U IUR RN
GDQJHURBY HWH UP\WXHGI QRI7U D Q V S R UIRVHDIWWR IRHU
WRMNDQGECOXEWLY SVDARGRWKINEGLYLBURESOLFDEOH

F $GPLQLVWREDWISYHR SHUFRIOWMKHXWKRULIDWLRQ
VXEVHFEBVR PAKYMFWILIREDHXVHEB WD QFRVOIWW RFIZDWK G
DGPLQLDWHUWR ERBWHKHSL, DH H BWIRYIK D P

G5HSRUWKBJIJHQRIZUD QV S RWKAIIN RIPFW QIR UY HV
HOHMEWB\HIG N FW UHRF\ FOQMBG D SMVO N FFWRIBERMR Y LG HG
SXUVX\CRDRY M FWIR QB QXD U\ UHS R HWX XIQKE U
9 6 9 DYGGEHHGHF RWKDMMWQFOXGLQJ

W KGH P R JU RSKK RMA F H DYQHQ@EF H QMR IGYKHPo L N H
LQFHBWRYKHDP

DEUHDNBREBYRXFEHUMHGHHPHG

DEUHDN G RPAOX X1 D HQWUSRIH O H EW B\\HFHGIMFW U L F
FDUBIRF\FOOHG D SMONAWMOMMVFHQWLYL]JHG

DGHW VIXPREGRUWQIRUPOPWRRICWHAHPHUWLILFDWLRQ
IRUMD G

DGHWDIXPHPERILQIRUPPBRQA B RAWHRSDBKWLFLSDQW
VXUYH\V

6HF $*(1&<2)75$163257$7,247+25,7%2202",)<
,1&20((/,*,%,/,75(48,5(0(17825(%,.(
,1&(17,9352*5$0213$66$*(/(*,6/$7,9(17(17

D IRWZLWKVWDEFMWDWQEHVRARHV6HF D WKH
$IJHQRV7UDQV S RRIDBRARLIRARIQ GU R YILGHH QX\Q GBIQ




H % L,N\pHF H QQUIRYIRHMIR®) G L Y IZG RMOHEWH U WWIRH H WLIQQRIR P H

HOLJLEHOKWYUMKRIGGIW 6 $t E WIOHR ZIHUF RW HH U

IRWK@FHQWIRVYHNRIPHZB (9VDY G GHEHF R W KDKNW

E . WWHKID WHOPKH Q HINDVH PE RD W

WKH PDGMYDLOBR®WGHH L NH H QIWLIRYIHJ D P
XQGHUSFWWOSEHVRARHEHFVDQG OHVEPLQLVWRYVBWWLYH

DOORZMHGHU $FWOWOQBHVRARHY 6HF | EHH[SHGLWLRXVO\

GLVWUXQKWHBUNWL NH H QIWLIR/YIHHD/RN D E X V K M3 W

SFWWOEHVRARHVOHE D ZKLWKHHQERURNMWNW V

F R Q W UNDRF WWR W GRR/G L 1H $4 GNH H Q3NWIRYIHIOIPFFRUGDQFH

ZLWKF RMWKDLMMN G

W KHHD O DRI H PDGBIYDLABBWOKHH% LNH
,QFH QBWIRVKODEE HUSFVWWEHVRARHYHFYDQG OHVYV

DGPLQLVWRUVDANARAHIGHUSFVDWVIEHVRARHY 6HF |

WKDWRWW[SHOBWYGVKIHP SOHPHRWIDKHRB QIHRPAG N H

LOQFHQWIRVHIPFF FRUCDWKH R IW KD MWOWKH

PDGHYDLORW &6 LNH H QQUIRYIRXMRSGHEF E R IW KD VW

OHVYGPLQLVMARMWMORK B GEHHWFE F RIWKDYWK DEXHO

GLVWUXQ ZWKEHR G L IH % GNH H Q3NIRYIHUAKH. VKK DOCDX Q F K

Q ROND W KIX@® \

SHDO O RFIDXWIGRQ J

6HF $SFWWEHVRQAQRHYV 6HF &DDPHQEBHG
$FWOREHVRA@KRHEYHF LYXUWKHIWQ®RED G

& S5HSOBFXBLGHIRIJIUPRF FRIWKDMWXWKRUL]HV
_— IRUQF H QX\QLGIHHBG O DHEXBL GAHK L FK
ZLEGN KW D WH R Y WERR FHQ 9H.IY R RFOWVWBHHPARRYGIGHR Y
HITLFLHQKL FORRS HU DWGR OWHRKR GRWUDQVSWHKWWWLRQ
SURGKEZHUHHQKBERHYVVDREYS PDHEFLQLWRVIWWLY H

6HF $FWQOFHVRQRHV6HF FDDPHQBHG $FWV
DQEHVRA@RHEHF LVYXUWKHIWDFRED G

FS5HSODREUL GBGURIJUDKHIHQEY XW K RURS HIRIB/ R
_ DYSSURSIULWHWMB®OU EXG RHOW
WIKHS OTRPEL B RIJBIVRV D EIOQ. V ISHEBEDWYEHVRA@RHV
6HF DYPHQGHG

6HF $FWWOEHVRQARHYV 6HF E DWPHQEHG
$FWOREHVRA@KRHEYHF LYXUWKHIWQ®RED G



_— WR KBHHQRVVUDQVSRIRWDWLRQ
W KoHH S O DRFXBL G3HJ R J UHDWW D EIOQ V KHGDWQ BH VR A RH V
6HF DDYPHQGHG

OLOH®ZDH/EVG) H HO % 8)
6HF 0,/($*( %$6('86(5)((/(*,6/$7,9(17(17
W W KD WRVD RVH Q HSNDVCH PIIROW G MV D W H

WRW BR WO HPW O @D YWK\GHHHU RPED WWOIHFWULF
YHKLB@& BNV WIHIHGY QM RV XQJ ZKLEKA[SHPWRG

EMNKHUGOR IWKHUINWREBE OAKHBR UMK D (5 HU FRIIQ WZ

S O H DAVDXWHH L V WLUGID MMV BDQSHD X ®& O H '\ W L F3@ $1W

WRW D X WM HF-OVK O VE UHGH F'W U L F3G-Kl W KIDWH
DS O H DWDWBHQ Q F U HDOOVHADE L H QIQH DIOV WMWY D R L Q J

-X 0O\ D QW KDHWI VW K MW X E MHBP WO HID YWK\GHHUH

WERR UMNR Z IFIR®\O HDFMR @ JK W KIDWH. V S MDR/BIREX J K
F H U VADIHFWAHKILFF O FHIHONX L S D QW ONDRY &3HX E & IRB W R

VXSSORDW NHYHQRR(OVDQG

WRRMRPPHBRB O HHW IOKHIPD WK GHIH X Q W XE K
DXWKRODRQJIXB RIG L LIGHCDOMKEM AR AHW FWL Y H

6HF 0,/($*( %$6('86(5)(($87+25,=$7,21

D :LWKWEHIHQRV7ZUDQVSRBWRWRR & BIHD U
7UDQVSRIWRDIWIBRD Y LURQ BIRQWHMBXVWDLOWEHOL W\

$JHQRV7UDQVSRUWHDMWIAKDS D U WRIERWBHIK L FIO\HV

DXWKRWVR FF6ER\D QGF F 16 RP S H WH &/HWEAWOD VOHIR FDW LR Q

IRLBDHYHRQRROOHFWDLRWWD E G XVKWBRYWH IUDVWUXFWXUH

LQYHVVDRHRBEHF VEXEH 1R L.-$6HF Z L WISV R

L UDQV S RIXQEBR DREXW K RIRWHKGR QIHGHUDO

PDWIFKLVRBEDU DQODWRHGHWHUPRRM@WKHRQIHGHUDO

P D WLFKX E V H TIX\VHKEBWU V

E $VSHUP LX\MVGHHEE HWHDIX O DY HR QW MUW ¥H H Q F\
V K DX DU DR WHE/H V DB Q O HIDD WXI\GHRW KIDFMR QVLVWH QW

ZLWKFVDQGRMWKDNW

F 6 X E MVABRWIBW R F X U HQW MPSHHOY D U H WROQ HD
RWRUAFR QWUREW R VX QRVIDRONKR V VI VIWKKGH V IRID

SURPMHRRP P HRKR E O HDP W@ BB YDK\VGHHUR QX O\

6HF 0,/($*( %$6('86(5)(("'(6,*1
D'HILQLWIVRQM@HFV+ R MW KD RW




S$FFRRQ WD AHODS/H U XR GARD WU IVEHE H Q F \
RIZUDQYV S RRIGM B VUl RERBIHRMWERHK L FAORG/P L QD §RCHAD J H

W KH. O HDD YWH\GHHUH

3 Q QXX LFFICOW VD Y AB B G/'KWHR W ORERIBL O HV
WKIDWOLVGULEHY ZHAGIQXQ WS H PWIHRSREVWHGEGVSHFWLRQ

PHFKDWAKHS DUWPHRWIHKLFOHV

S0LOHBDMXGHRIH H D iV WWR I/IDROXVQKID® Z Q R U
OHVRHBoO (9UHJLVWRRIHGRQG WW K6HW DDVOKEF D O F XE\D W H G

PXOWL SMOKRBHOOHBPOWNMGHH H D W\HW KIHQ Q X BI® L IF D®IH V

WUDYRHOBNGHAD \RHDWHUP L QB WRWIX OW L S\OPH@®HD J H

EDVKGHH KK D BA\NV KHH K LEFIOOW VY D YEHOMAON KIEDWW PR QW

DQQOXDWS HEWERMHUP LB OMWQ W J

S0LOHBDMX\GHRIH D W H D @WYSHHRIL X DIHAHKD U JH G
WWIKRHE QRO H VR/IBY%(9U H J L VIWHHWHPER Q W

SOLOHWHBSRWHIQRBD QWKW L PHEHWZBRQ XDO
LQVSHRWRRDEHWZHBIQ Q XQVS HEQGIMWRHY P L B © WQ WY J

S3OHDWVXWBIW R/HD FPFHD QD QWQ 9 6 $f

S30XIHOHFYWHKUILARBOH KD W KWHD PPIH D Q IDQLIQ
9 6 % DQGQFOKOCWWE H PMWAHWKILF® WD Q&0 X O

K\EUHGHFYWHKUAFB®HYYV ZKL AKD YW KWHD PPIH D Q IDQ] Q

96 & PO %

S7HUP L QDYWHIEAID B VVWWKKUIKRH J L V R IBY L 9N KKKDWG
EHHIHJILVWHUHRER MG LI THYVWERWHKD QIRZQHURKLS

OHVVHRHWRHSRERWK

E &RPPHQFHMHMIMEIH QYK DEHY DSQ R AMRR'O OHFW
PLOHPODWKGHHHRB L OGYV L EMIE (9U HJ L V WEHHIUHFGRAMRNV

FRPPHBRRE O AW IHRIXXHD \

F SRYHYH&GLFOKIBIJHQNWKDEHV DBYRFMRERO @HFW
PLOHDDIWKGHHIEDVRQVKH) Q X B K LAFIOCOW W D YEH @ KI5/

UHJLVMWMIBW G W H

G ,PSRVIRNDRICO HOD WKGHIIH7 K$JH Q ¥ X DECHY IDJ Q
S U R AMHRR/O OMIEFOWHIDD WK\GHRIHU RW KRHZ. Q R D H VR/IB% (9

UHJLVMWSHUHGRRMD PH OHDHBR SWUQGRE KL&D \IVIWH U

WKHH UP DOW KQ WS HRWHUP | QI Y WA RBOWR WHRH_ OHD JH

UHSROGWUDRRG




6HF 5(32576

7KIBHFUHRNDUDQV S RVOWDKER REALYVVRRQWRHUKLFOHYV
VKDO@AU LWWBQRW WHBD XDU\ Z1L WKKHR XD G
6 HQIRMAPLWRANHUWHNYQ V S R WWHRXMRRP P LWRWEHD QG
OHD MW\EKH Q BRR/PIP L W MHHD Q/KEBUNR YWEBRDOORZLQJ

DFRPSUHKHRSAONAHQWIMRKERRPHEORB OHE@W LQJ
-X 0O\ DP L O HDOD WK\GHHUHR P L OGIWL E kD% (SUHJLVIMWHUHG
9HUPRQW

DUHFRPPHQRGIKWIDR QJ X B REEGR G L LIMVGEDWR W H
HQDWGGHN DWRR P P H DR 8 O HFEQWKLAD J DP L O HDD YW\GH U
IHHR B LOGV L EMIY (9U HJ L VMWHHIHFGRZKW VK DL@QE OX G H
UHFRPPHQRBRW Wi ®QID0 YWK\GHRH D WPE KIDONF O XM K D W
UHFRPPHQGDWLRQ

$ DOR[SODQBWRRE®HHFRP P HQ G HBD WK\GHHH
UDINDHDOFXODWHG

% ZKDWUH F R P P HPQ G HIBD YWXI\GHHRH D MMHV WL PDWHG
WRHD@HY HQ¥WHOAY D @WHR S HWDDQ G

& KRXWKHO WL FPRBEOMBIEKGHHHR DS O H DVDUWH
H[SHRPMRRP S WMRHOP RXKRW O HRPWENS DV IBWDJHYHQXH
|URW KKHW/RIDQ REX9S OHDNVDUWHI L VMGHUHPE® QW KDHP R X Q W
FROOHRPWENY D\@IB W DJH Y HMXGO FU HOHVIH @ W IBURIPR Q
WKH/RID3+(9S OHDNDWH L VWHHUHIEQWRI@G VW L RDWHV
ORPHGLREPKL JIKQOXBROIPHMMIVDYHOHG

DUHFRPPHQGDODRDMRREBUHT XL PDHE&Q XBGRUWLQJ
ROWKH OHPOWKGHHNWDUWLQIRULVRAEDU ZKLFK
VKD LQLPREB GUKWWKHKRIO O RZHREBIEH S RRIW H G

$ W KR BVIDFOXRIWH Y HRERXCHO H @ W @l B0 YWK\GHRUH V
IRWKSULRYVRARBODQOMHVWLRDWWRWPRXRIWHYHQXH
DQW L FWRMHWRHOG H W B 80D WKGHHHY/X U MKIHKEVHTXHQW
ILVEBDDU

% W KOH H UPDLIHH DD WKH\GHHUH R O O HRAWOH @7 L VDIR Z
PHGLERIGE JKQQXBKOLIFAMMAYV D Y IOISHE LI RV KB DU

& D®IVWLAPNY VD H UDRIRIX VIR W R BUCGH Y HVD RABDA/
FRO O HFEWSHICH D VDW KIDVMYRIB (9 ZLWOKR P HG L XDRIGL JK
DQAOXBOIPHOMMW VD Y KOKHEL RVYKIBD DU

DMHVWLRDIWAHY H UDR RIXLARR WIKWLH Y HOXXE
LQFUHMAIH @ WH B YADWRKR O O HEWS DG DVDWIKIDR'B + (9




ZLVORRPHGLXRIKL JKQ QX H K LHLION WY D MHYY KB&® LIRVFD O
\HD U

( WKWR QY RPERIG HO L QF X® KD VX GH HH MWW K H
SULULRVFBDU

) WKMR WY RPERIEXWVWSD\PIHTOMARBHOLQTXHQW
P L O HDD WH\GHHHD/Q G

* W KHR WMRR O @/vHEHWD HIPD YWK\GHHRH VW KSHU LRV F D O

\HD U

DRXWRFEQBWSHH QIEQ W WERG RISINX W K RIVW XHOCH
LRUGHRRPPHBRRE O HFGKLAD J DP L O HPLD WH\GHRUHR U
PLOGVL ¥EMOIP (9UHJLVIMBRIMHRBRAXW MKKDDWP LQLP XP
HVWDEOLVK

$ DSURFWWWD O F >XOCO60MES RAKIMQ Q X BI® LIFO®IH V
W U D YERDYH GU H J L VIWHHWHP®R Q W

% SD\PFHMHW LORGEWV ISBHUP HPIW KIRGESU R FH CRAUW HV
W KSHD \ P HRQWVKPH. O HDD WXIVGHRVHE K L VKK D @QE O IR WWIRQ
SUHMDKCHOWLFP S O WIBIIWMKGHIHH Q Q VW D GROIPAHROQVWWK O\
TXDUWBOOXDWL V

& VWDQGHOWIOMHDBSRWPWERD QIRMPRZQ RU
O H VR/IB%i ( OW B H SRRURNPH GOMA V D YWHKOUHROXW KRR W

SURFHGXSWRYYBAX DIOWURWHEMHRYRQDO
L Q1R U PD@E&ORHDQ Q HVFRR H G HDD W\GHHUH

(. SHOMMANGES SBIDBFHQGKEHMVMRBAUKHR O O HRAW LR Q
PLOHPDWKGHME KLFKMR KHHW I5Q WF W IVKDEXO IDFPGN H
E X LOSFRQ L VVWH INDIU WRPHRQNVIH K L BUHRF H/Y G V

) $IJHQRYHUWIDKWFFRRDWD JHUF O XS3LLOYID F\
SURWHFIWHRYRQDRUPDWORDHWYOXGLWDODEROL W\
L QD (ORARBVOKHHIEF RUHCGOWRE B L Q L VRWUISHY R RMRR/O OH F W
P L O HDD YWK\GHHUHD Q G

DXSGBWHKRW KMUIDWWWY HG HIRLY G U (DRBHR WQ J
WRGG WHRIMW DJHY HIQXRM KEHG R S WIBRIXNVD O RALMDK) \
DSSOLVREDH WVRIRSHIR U WM MILHMRDODEROYDBWLRQ
HISOD (RMWW/RRXRBRHIDIRUPPIWRRXBDIPGKUXEGLYLVLRQ

7U D QV S RBUMRD WIHRYHEDDSRIG X FAWLRRIQ D P
3527 (&YRUPBORBRJWBNARRULWILXDLWLRQ

6HF $*(1&<2)75%$163257$7,)257672,03/(0(17




7+0)('(5$%/ &$5%25('8&7,21352*5$0$1"
3527(&Y2508/$352*5$035,25,7,=$7,048,7<

D7KBIJHQRI7VUDQVSRWWDRXGEHY HO RRSIWHGWD W H TV
& D U BRIG X FOAWN. R IODWKHIO O

GHYHPRSKRGR®RJ\

$ TXDOWKIHPLVVURGXFWHRIQVYEL DG K LIHURP
WK D WHIQ'V S RB’UMRD WD R Q

% PHDVWUWHDEHWZWHKEPLVVURGQGXFMAOREAMODWHG
XQGWNEGLYSWVRIWRVXEGLYDVIIRIWKHPLVVURGXFWLRQV
UHTXXQIBBHKIOREDOPLOROXVEERIWRGLLICH® 6 $
t DQG

& HYDOXRBM GLWHRIODVURIGKFDUEBRWVLEOH
WKURXKK SOHPH®WEW L R IO BV R J U RAWKM KH
6 WDWHIQV S RBUMDWDLRQ

DUWLMXEDWRIL QY HV WPIHOWNK QO IMWEDD U E R Q
S HG X FNIRIQHWVAV D EV® K M RKEKIT U D VW, QX HW MPHR W
$SFWXE 1R .-$DQERGLDWH®&E 6 &f W KW WH
$JHQEQW HDOIER/S O H RHQUWRW B&W D WIDTVWIYDO QVSRUWDWLRQ
SURJUMRRIGHBRHGMKMPHYV VILURRPF W L ¥ L W KHER Q W IWRKH

$IJHQF\

LGHQWQAYD O WIKWHHFW L RHQWHKANRO L BIOHEV
SURJUNMBPH/G WRH QVSRHMIDIWNHR @ BM W HY VDR BV XLUHG
E\WKBOREDOPLOROXBEMQPARGLLIOHSG 6 $t D Qv
LGHQWIQN K$HE U P RAGDW P B MWIHLIROD D P H Q &ZHKG& PKK D O O

LQFOXGH

$ D®QDRMUSHR W HPRALCDHY B WHIGROHWPH WML FLHQ W
IREQJRLOHH QU BN HY VUIRGXERSBBAPH@WBWLRQ

% UHFRPPHQGHIDULBEI @LIVE IRFOREKNH Y HMRMHJ F HV
WRORWMMPSOHPHQWIMNVHRWMKHGLYDVLR@IWKLYV
VHEWLRQ

HQIJDBXERKW UMBE RKHIBKOORZLQJ

$ HVWDE DIRKLYQIFRP\P L \X¥WHKE UR DGR RS
VWD N H KIROFEHUGA U H V HRIW B9 U HROW P & RXHQ MLFO
KHOSLEH K HQW LDIOREY\W D RRIS\WRRIQFr-QBYWR J UNDBPH/G X F H
WUDQVSRHMINDRAH RQABRFRHVVLRQV




% ZRUNEQWKW D N HKROEOMEBAD VUIU R QIRIRXVE U O
FRPPXEDWWRGEGJIDQL | W DRGY HHVTHQAIMO G QYLURQPHQWDO
M XV W IOAMHH UBHKWW QFRPP X QLVWR XSV FOXEKDPB ERUV
FRPPHWAHD QV S RQ®NONWWNERG L D YWEBRRBKRMABS UHVHQWLQJ
UDDQBUXFRKQIFLSDEBIWSQIDOQRRPBLVVIQREOHFWHG
RINILFRODODAWRHGXYWRHD QV S RH AMBRAIHROXK R MWPHVVLRQV
DQG

& KRVVOIRMHWYKIWARXE G HHW IZQ YD H RDW R
JDWKESX®UR S BRIODGIFrQHYVR J UNDEPH/G WRHD Q V SRHFMNDRAUL R Q
JUHHQKRXWVHYVDRDW HRWOW R G G UHKAY D O X IW KRIQ
DQWLFRIWW RBMKGHJ [RIIW KW D WBI Y BRH@G X FBWMLB DW H J\
DQG

FRRUGZ QWWKYSHD L P HRMH2RIQ ZH W KMKEH H Q R\
1D WXHY® XWRHMDNEH S 8 U RVI WHRV\COUFAEY. HWY KB D W H 1 V
JUHHQKRMPHVVDRGVY XEWAIGKH REDOPLOROXVEBERQ YV
DOERGLLIOHG 6 $F

E 7KHJH QYK BEHY HVDHeME/ D B/HHM VO | -HSQUFRIY H3FOHNR/
HVYWDERAWEKL X/ HHGHRBRQLHYD L OOEIWKIU RPRWLQJ
SHVLOPEHRUYWDWRRQYWDQVIRURDWHIYHEDOWE RWWY L QJ
7UDQVSRUBWD/WE RRU P XBWR J UD\PW D EX KVUIRKKE K- $
DQERGLDOWH B 6 & DOIB[LVWIRRQ®SURFHVEEGUHVYV
WUDQYVSRBRKHWIIOWHRBLH ILRFWD O O\

UHVL S OImMFAUMS HVH Y RIWY KiH Y H O RFSIB B @\
W R RVR\L P X Q\OUWDH) V S B U WIDXVSPRLQRIUQ R/XYALMJIHUDEL O L W\
DVVHVVFER S RXYQLMMS R/QWHD WRHHI IYHD\E X (5\® IDRYAD Q]
SUHSDUDWLRQ

UHVL O3 HRNMW E VS/U RWKEHE L QRUBVOH [L V WIXQII D FH
WUDQYVSBVWHRWW R  RDBRIGPER UHHO H P R DWH/D WHMHBIUNV
QDWEUDODY YWE U

FRPP X QIHW\ MLOMEY DHF X D RAODAF &V L WIKWDWWWH Q JW KH Q
DQSURWRKWKDINWHY VH RBIURY LOIGQVEGKISSRHWDRBRXDWLRQYV
FDXEMEGEPHUIJHYPHAQWYV

F 7K JHQNK DEHY HOHRFBR P P H Q CROMWKLIOOWWH I BDW LR Q
FDUBRI@® X FWH\R@D @ FXIL WA WMRQUMBYW R MHEWULWL]DWLRQ
V\VWMWEKURWKEIHQF\MM VW3 QUR U L WS B ARGV K H
GHYHORRWHBX\)WWD P HZRIRNMHFW




6HF 5(3252175%$163257%$7,22/,&67%$787(6

7KBIJHQRY7UDQV S RWKNEWR YR@GH WWIBRXRMPDUL]ILQJ
WKHARUNRPSOFHWHBX\WBWF RIWKIDWWQGFULWWHQ
UHFRPPHORBMXWRKKREPHQY®B DWIRMHXGR @J$tT EDQG

LWRBH | O\HKFHRVIAR P S OSHIXAUHV/GVIREG W R W KD KM KFHR X'V H
DQEHQRBRRPPLWWHIDY VS RRUBWMHN RIRRSY HP E H U

&RPS GMMIK HWV
6HF 96 $t EVPHQWRBDG
t E 67$7(0(12)32/,&<(1(5%/

D 7KHJHQNK DEHY KUHH V S R @V HEXREFRW KaWWV DWW BV K H
GHYHORRBWHQWYV S8R WLDW K BB HHPR & VY RIQ WWIRH QW
UHIOHFW

WKOWMWDNWIHD QVSEBROWDRNERERQFRPFRWWGLQDWH
D QI W HD BRWE R W U D Q V SR QWRRW VRAGRHPLS & MW HDHAV V

GHILD@’EFWLRR}IWKWVWU)[HQF—ES—QIEKJ&H—EQ—FFHS—Q—HW\

WKHHHBWUDQVSREURNWRIRARO S U RNV DWH TV
HFRQRIPQFUD VW D YZFHORMM KXV IR IUHVRXIWWFHM FLHQW
FRR U G LIQDMWHIE R WHIGF \B QWD Y L U R Q /R WI\AIDQ G
W KDMWEMFRQV LY WWKKMHFRPPHQ 8 DWKEBIR®BUHKHQVLYH
(QHWIO D& 3LVVXAGHY 6 $t E

E 7K+$JHQVKD3CR@?UGSQDW@LQ@UGXFD|WQWQ LQLQJ
H 11 R B MIWKK FRVAM-KOM 3 B RRA\D
WKRGR DIEH J L B Q D QIOQ WIMRL H V

WIRQ V WEWD MHU D Q V SR\W WP IKR@HQ W H-J WK\ WG
DFFHVRV KW UDQV S RUXWWEND R QR @M. Q W H-J LDIQMBHKD W
VWDW IORFBPCGHIJLRERUHUYQRBILRFLROSRUWNXQGW LHV
SUDFWUWRHVH JDQ® H G

WRXSSRB B0 R\HBU RFPWHJLRRYE UQPH®R W
FRQVHUMDWHRIRMDG H VIKQEELIF\EOR J DDAV KOQRYDWLYH

W U D Q V SRG WDGNIHRHFH D SOXAOHE\DAVIHGF HQW LY HV

F O QGGHYHOWS®&NDPD WG OPWXDDQ V S RIURD WRRHKDH Q F\
V K DFRRQ V LAAMWWWMAKGHY D Q IR MIDIWIVOH S 6 $f BB PHQGHG

EBF\—3$$FVWOWREHVRARHY DQBLWIK SURFRIODM BMMRDWLRQ
O RADHD L @By DWHGRD Q V




2 HY H GBRISY HRORSF R U SR DWREDUAR YLLABMH JWIDIW H G
D Qi | L F WMHUQWD V S B QI KIDWER Q V LY MWMRMI FRPPHQGDWLRQV
R W KH 3

S—H—G—H—V—RW@XQ—@EE@ EW(DHE’B HSJ@’H\NVJHLH'IN‘D LL@OEDV
6WDDVHBXQLFLBDODYHEGD QV S B U R/NIBAPLERIR NBHKIPW H V
L QF O >XS®IDIC HY H O RSR QDWW UDXGHED L ROV HH[P . BWM/K H

FD‘RHBU RI\/H—lSFlV\R/MHPWR QJQQ’\RO(\Q.SQ)]P(II:I\B(ZQ—\AD—I—WH U

YHYLHZ

3URPBWRP RWRQ RFRPLFR U WHR@HW P IR D/QMIUK\H
E H XY VIRIW I6MV D WG /U R @RIED VWX D@ 8 V

-0-B-QDR Bl Q DD L OXOEGWARJ

6HF 5(3($/

96 $f G SROIRBXQLFLEDQ@QDINHLD QV SKURNDMAVRY
LYWHSHDOHG




6HF 9 6 ¢ KDSWHLG GMEH D G
&+$37(5 &203/(7(675((76
T 'Q.1,7.21

S$VXVHQVKRRKDSWREB S MWW HPH\D § W UW KIDWR YW G| HH
D Q- FHVREWORREBXO WIS IPMRHCOHRWQ G L Y REXIDAHAQ G
DELOLWEOGX®IONE (FO ISXEWIUD QV S R QMRODWHEKRQFOH YV

t 6737@32/.&<

D $JHQRVY7VUDQVSRIXWDBWBR DIRDUWE) GIHBGHVLIQHG
S UR MNHKFIWONOWNRQ F U B QKR F R XRIBUIH G H V B/IUA\ BIDXHG
S X E WLD\G V 78/ \W\KKeHW DWW BADB U R P ROW H UP RFEIMAY K H
PD[LPXHW HQMW |ZAKO K &GOl OWVI6HW PWMHWWHU D QVSRUWDWLRQ
UHODWHRPPHQRBDWORWMER PS UHK H@QWWYWHD &( 3
LVVXHGEHW 6 $t EDQ@KWHHFRPPHQRBDWKHRIOR/R Q W
&OLPHPAWBROQEDILVVXHG HY 6 $t

E ([FHSW KD RIS U R MVRHFFWRVW R P B/R QKDY W BXYOLSTIIY H G
KLJKZDRWD OMUDQVS KU R/NIMASRNR N K DWH\Q D ENWE K H
SIJHQRWPXQLFLSMEOWSDMIGIHYHORBERGQWURKEFWLRQ

PDLQW HQWWKHR OR M\ KEW DRWHKH H QB QRSXQLFLSDWLWLHYV
DSSOLWIREGRU$FRB B & MAWHIUHIVOPAN K D WV

V HUWOHS LY REXIACHAQIGE L O L B E 6& XX IOFIHMHEOWMH
DGHILDPIG 6 $t

| RO /YRVR WHSH) D FGWH \FIHE Q G DX

D UMH Q V MWRLKVHK U U R XFKIR®IPXIALLQNF\O XEXILUQUOHIGN
SODOEXH® GEDU N YPW U MIAIBXK U UHTBWVS H FWHIBQVSRUWDWLRQ
QHHGYV

t 352-(&7H27,1&25325%$7 . &203/(7(675((76
35.1&.3/(6

D 6W CBWIR M KSF6NWIP\E B D BHIGR WK EMDE R U SRWPB\WH W H
VW USIBIMOFX S OWYSH R WDRWPBN BY UL WOMMMHUPLQDWLRQ
V X S S RAMG/RIBX P H QW KRGRFPGR LR-HW KR O O RRZILWDAIXPVWD QF HV

H[LVW

S8VRIWKWHUDQVSRWFWDB\SWMISE VK U E \DFQRIB/WK/H U
XVHWBWWRKLEWOWHA G

/KHFRVRM LQFRU S RRUPSITHIWBHHW @ F LSO HV
GLVSURS RMRNDIR G WRIE R ¥IGIH W H U\ LMAAVGRWEY X GLQ J




ODQRUHXUWIHBVRMHKFWRG X BIRYG X 006 WQ HIWDEFBEW D
KLVWRIMAIFW Y H D RRKRG MW D QD MOAMW HIHTXE K HPKHH W V
$JHQNX DFIR@M VOXKFORDIGHJ L FQDOWSSURSIUDUVWHIVVLQJ
W K D\OIEEQR W KIHHDO HD B Y\ RIWMSHU R B W H B WM KH) L W W H Q
GHWHUPUGD WIXIRKG® KY X E VHEWIKR@RM (6D RWV KLYV
VXEGL YW KM R MPHEMD YVHOSOUR YDGEXKSSOHZHQWWE Q
GHWHUPFOWAS HREGIHW R CFRV WNHGWY GU R E XK BBV
DSSOLFDEOH

,Q FR U S RFRIP\S [YAMAISHHLVOALES OW WLGHP LWER G H
RIDS U R Nb NSFHV L DGVGOD W HWWRLIW &K H Q F& R\P S GBRWWHH H W V
*XLGDQFH

E OXQLFESRGMBPYQLFLBDQDSHWE NKBWEGERUSRUDWH
FRP S & MWSHIHVOVA GOMPK QLFLBD QDWW RIRB RW YV

DZ U L VG\W MG U P VI B WRAR G RIBX P H Q W KIHRAPQR URHW K H

| R O O RFALLOFIX P VW D\DW H V

S8VRIWKWHUDQVSRWFWDB\SWMISE VK U E \DFQRIB/WK/H U
XVHWBWWRKLEWOWHA G

/KHFRVRM LQFRUS RRUPSITHIWBHFHW @ F LSO HV
GLVSURS RAURVHR RREBW IR E X FBWE HW H UBP\IL ) FHV/RUBKY
ODQRUHXUWIHBVRMHKFWRG X BIRYG X 006 WQ HIWDEFBEW D
KLVWRQQITFW X H B RKRIEG MW D Q5D MOMW HIHDTXE H HPKHD WV
PXQLFLESRIFEMWORIDMMEGHILRQDMPYSSURIMINDWAHNY VL QJ
W K DWVEBQR W KIHHO HD B Y\ RIVWNPEKQLFLBD QDWW KSBU RMH F W
EDVWNH L WWMHUPUQ DXWIRESB KN XYEVHE@RKRQHWHQ
SDRWKMXEGLYWRKWESH R?BRWYKDUKRYODMXEBE SOHPHQWDO
ZULVGEWMWAHUPZ IOW B/H REHWRDEBVWHHGOSUREREBW
DWSSOLFDEOH

.Q FR U S RFRP\S [YEMAISHHIVOVALES YOW WLKGHP LWER G H
RIDS U R Nb NSFHV L DGVGOD W HWWRLIW &K H Q F& R\P S GBRWWHH H W V
*XLGDQFH

F JILODR®IGHWHUPL GRWURQMHAH U P LCHONX ER € @
VXEVHFRDRG R W KLHVF W KEEMO QDQGK BOARBYW X E MVHR- W
DSSRDOUWHKHUHZ

G 3RVWILAIEY DL O RESHOW MW P L QHEVUIRMWMMWMHUPLQDWLRQV
UHTXEUHXEVHFIVD R GEWR IW KV N F WIKREMOR V WHGEH E
SDRWKHHQRIVUDQV SR W B WHMELIMORRIPS VMWK HW V
LONVKHDVHD 6WPWR D JIHRMMHEBD GBIYDLABEEXH OL F




LQVSHPWIKRIQLRMW KPK QLFES BIOW KD \RHDP XQLFLSD OO\

PDQDIHE®MHFW

1 $118%$/5(325738%/,&7$6285&(

D $QOXDHOSRIRWZLWKVWBOKBLQLEWKHHQFKDOO
DOQQXRBQRMAH | FBKHIS WHPEWDUWL QVXEPUWMSEBHWDLOLQJ

WKEHVDWHRWWRO O RWIKBR PS OMHWWUH RWNPFAWD EDQVKHG

VHEWLRRIW KRRKD SGAHUMISU H Y LIRVMB DMR KrHR X DD G

6HQRWMP LWWHIBDWMVSRUWDWLRQ

E SXE GIDMWHDX U F H

7KBIJHQRY7UDQV S RWKNIIMDICRWMDH B)FFHVYQBOH
ZHE HDU F & D B/®X \GHHS L Al RBHRCS O/MWAUHR GVWKEHIHQ F\ TV

ZHEVWWHBKOFKRMWDLRUP BRWWWIABAY PW R D IMED QVSRUWDWLRQ

S UR MAKHNWEHH HEQ GL Q-PH) XDU\ LOQFOXOGIHVIFURSIWLRQ

W KSHJ R MAHKERR F DRAVW RSBV R MMHKEWIR P S O MWW BHUHIWVDMFA FBWDHH V

LOQFRUS RO\CKEANHKSMIHB B/S O L DMETH[ S O D QMW RKQ F K

FLUFXPWRWDQFXP VRMARIWNFIAWVXHEGE HFW ITRROW KHRD SWH U

HLVMWMEH RIS UR MHEWKFRUS RE P /@ MISHHVOWFL SO H YV

TKEHBDFFHVYNQEOMHDUFGD WBXUMHH XKQIBE U
W KMNE V HY MEGKEE G DRADHEEH D W) Q KDDL V

6HF ,03/(0(17$7,2B8%/,87$6285&(

7KHIJHQV¥K FQOE D QRED NCH- F H VW WHIXHHY HEUXOEQDY IKFHH E
DFFHVIVQEORHHD U FEDWXIUHA XX O BEY 6 $f E
DYGGEHHGHF RWKDMMVREHIRDBXDU\

6HF 081,&,3$75%$,1,121&203/(7(675((76

7KBIJHQRWUDQYVSRUGDQWORIW DRKIHROP ROV R H
&LWDKVERZOQONVQGHJL @D GRA P L VVVROGWV LDNQG

LP S O HBJHRN WIRE R WY G B IRGRELRRS O MWIIRXVM FLSDOLWLHYV

6HF 5(3/$&(0(172)7+(&855(1B(5021767%$7(
67$1'$5'6

D 7KIBJHQRY7UD QV S RUMEABBAL IR OIH SID F WRHGHW V
FXUWHQWRQ\MBWID Q ®IGE D BW HGP WM GRUGINYQ FH

DOQSURFHGRBHRUGDWRSHO DG T XE XN HGWRQ WF VW G

SHVRARHVG6HF

E7KBIHQYK PR YL@ HK G RWHSH R AFMB N S \DKHHH
FXUWHQWRQ\MBWID Q ®IGE D BW HGP WM GRUGINQ FH




DQSU R F H B RIKHR/X WIPEH Q BWHP L WVRAHUHDW VS RRIRD WL R Q
EHIRHBHUXDU\

0XQLFDREID L REXSG FRDBR X WL F\ERHULGRU
6HF 683325715$5287( %,&<&/&255,'256859(<
5(3257

D 7KIBIJHQRYVUDQVSRUDWWRAILWWVKUERQDQQLQJ
FRPPLVWIRQRXYBEBRQQXDOQVSRIWDMWURIW L VWD Y B
FRQGVEW RIPXQLFV S DRUWMEKW HDRMDERGF\FEBH UYL GRU
FROQVLFRVQAPBR WHHJP HRIBW ¥\ PO KRRV F\ 5 O MEKBVR W K
WRUR YOV®HPHH D R W U DY BDF \ RQRHD O RDQ R XWKHDWR X JK O\
DGMDWB GWR XWIHRWKDBESUR[LPDWIHDASD Q @HWIZHHQ
WIKM EWHGBIHUR YV YV D F KXQUWRRMAWEWR HGEHWKHEEBQDGD

E 7 KK XU WH\DDO33G WHKINH YRHIOQ W HRURHYVONM FLSDQGWLHYV
UHJLBQDQRRPBLYVY BRQR U MWW HPBVDERG\FRHULGRU
DORWRIPRHD QRGB 6 SRXWHQF O XGKEKR @ V L G R WDKAR \IRQ V
F U H DIQERHD HWIRNAHR X W IOMGPXIVOWHIU P R Q WQ HDUNER K H
PXQLFL SIDOBMSKRKWHIDUWLFXODU

F 7KEBJHQVFX DBU®R YDIBGHHS R (RX W F R R\HAMX U YAHR/ K H
+RXDHEH Q W R P L WRNHWHD/Q VS RRIGR IEW LROQK X D U\

0L FUR P REDR IG{W\K F D SWLRIQBHS R U W
6HF 0,&5202%,/,58)(7<'8&%$7,21352*5$05(3257

D 7KHJHQR\QFRQV X OZN MWK B @ H KIRSCHILHNEIVIW K 8
$IJIHOPMMKDGWWYHDRBPSUHKIPQFNURRREDOHMBAXFDWLRQ
SURJWKB@KD QRIBYS D RGVX U UH (RVMNRY F U M D MHHR/Y
LQGLYFE&KINVBIRDGNVG HZBDRWWIDXFIDW QW U P ZQ WK)

HPSKRWLM\FOHW\

E 7TKEEJHQNKDSIOUURYDRUDEBSRORY. FURP R¥D CHWA\
SURJWGMHNV LUKYFRP P HRRGH GL F DWMR XR QI QORWMR QY FUHD V H
PLFURPRYDOHWRAWU R XWKEBWIUWHEBQUHFRPPHQGROUWLRQYV
VW D WERNDRUNW O XKGR.ZD. JD W OW KHV D VG H LY X QGWH H
LQIOX\HW B W XK REGIE HQ WRG G XKMM VORI EQ R P RAK IO WV \
XQGWHKH IO0XBEHBHRX S SHR[BW QREIHG R P R\ED IGIVIM K H
6 W DWRAKHR X \DHD &H Q X\R A P L WRNJHWHD/Q V S RRIGK EW LR QH
-DQXDU\

F $VXVHEGWNVKYNFWIPREURPRE DG ODWAKHRO O R DIVQ J
GHILO® G 6 $f




ELF\FOHYV

HOHEWEBIWHOHV

HOHPBWUNVRQOWDIOP WEYBHWLFHYV
PRWRWL FHOHW ER FOXEGRIR'WY @ G V
P R WIRWV LE/IWFNFSO H V

6XQYMYWHQVLRQ
6HF $FWWOSHVRARHV6HF LDPHQWRBDG
6HF 5(3($/2)75%$163257$7,21$87+25,7<

b P 1T 1

9 6 0 \V.-S R LBW.IDXWI. R BDILGA
_OHJLVOBRURED S URSRFRDSYW HMKE F K D SWKHDEDHD
UHSHR@HB——

SHSHDOV
6HF 5(3($/6

D 9 6 $f FR Q Q HFEISVD \R\OH/DU EPUR DRIIBG HWHUPLQH
LYWHSHDOHG

E 9 6 % FRY HUH GEUOHHWW U I RWYMRRORGI H WILD J
UHSHDOHG

(11HF WIRWH V
6HF ())(&7,9($7(6

D 7KIWVHFWIORHRFY H%LKRQHHOQIWIRVWWDPDXWKWHBLW\
PRGLH%LNMFHQSBWRHIHDPL J L BIHIXW U HDRRHBOMWIV.V ODW LY H
LOQWHQW UHDOORFDMIGRI® U Q FH QSMIRYIH) DRQ/G
HIWHQRWRQVREIHQRY7UDQV S R IBWIDXWV. R YUKNWEDN H
HITHF®DVVDJH

E $ OROW K H B WM KRWCUEN IH HRFQX O \

6$5%( &2))(<

7,027+%6 &25&25%$1
02//,(68//,9$1%85. (
&RPPLW@KH BW KR XV H
5,&+$57 0$==

7+20$6 &+,77(1'(1



5866(//+ ,1*$//6
&RPPLW@KH BW I6H Q D W H

&216(17&$/(1'$5
&RQF X BHVRW® XWHEB R §VBIOREHRIL OO HY G

7TKHROORZRQBXUHWROKINEHR AQ WUREBREBISGRY DO
W KoHH Q DWW BR X WHYLL EED G R SMKWGR P D X\Q. 6 BI&ZHZ0) DRAUR U
5HS UH YV HOQNTDXNAOVRRUQ V L G H QKR D HRAKID/P S H WRRY
DGMRXWRQWKEHVDHILVGDVBHYKX HRUWORRRQVLGHQOQDWLRQ
HLWKKDP VB ECKR P P X Q LWRMEGHHE) BWHU H ¥ O U FRHY
WKHRXWVHOHUNITVFEVWDSSOLFDEGHH RVYUHV R O XWHIHR Q V
$GCGCGHQWRRXEBOHDGIAHD RWBHQGDU

+ & 5

+RX¥RQFXUHVIRWRWLUR Q WXEDLW IHEIIH WP R QW

&DWDPRRPMWEDPW N HWEDBIOQ QWRH $PHULBDW
&RQIHUHK@®PKBLRQVKLS

+ & 5

+RX¥RQFXUHWRWRQRRIKRXEKYLVORQERDQGH UV
VNLEKRHSUHYHQMROMBK VW LEDW WH RSQ) L VB WGRN H V
$PHUBPR Z E BMEGH HANR F LIDMLIRRIODS LRQ VKL SV

+ & 5

+RX¥RQFXUHVIRWRWLUR Q WXEDLW IHEIIH WP R QW

& DWDPRNXQMEN N HWHEEDRDIOQ QWBH $PHULBPDW
&ROQIHWFHK@PPELRQVKLS

+ & 5

+RX¥RQFXUHYRGRWYL R Q WMXKOADWW KX G LERAUGHH D P
RGRPSOBRMHRRUDBGHFFHVVEXO FRPSHWHIVRK

+ & 5

+RXV¥RQFXUHVIRWRWURQ WXXODWWREKQVEXU\
$FDGHROOWRBSLSHABW S WCHR R WX OPMHIGDIOQ QL Q J
DFKLHYHPHQWYV

+ & 5

+RXYRQFXUHVYRWRWUR QW X E BAVR DGO HIUNG
7 U H D VXJWDHolR DWWV HWBHW P R QXH 4 Q J O W@ G L KRIMHKQHV



, QWHUQDW WRXOH &OSBIQQ VW LW K WHDWRG
([FHOOHQFH

+ & 5

+RX¥RQFXUHYRGRWYLU R Q WD ¥ XQ D LELIWR Q
6 F K FBRIO K RAUKDHP\S L FO®I VU IR IR/ F K R VORANH D P G
Z LV K WEMV X GGV FLHW X HRWW K FRP WEIRPBEWLWLRQV

+ & 5

+RX¥FRQFXUHVIRWOAOWIPRBQLYHREHWRRQRIHVVRU
(PHULOMIDRWX% YH L W HROKEKIRUQ E X U Q H

+ & 5

+RX¥RQFXUHYRWRW RRIYIVIVORA'G® Y LHRWR UMK D Q
| R XGH F DRAIHQW L J KRARIG B OWW RQ W KIHDMIMRRI LVODWLYH
%UHDRNMHDVWMZSRUW

+ & 5

+RX¥RQFXUHYRWRWLURQ V6 XEHDBRBEDPWKROLF
& K X LRAEKX W CRDQP KHWBQ Q L Y IRUWHBIRIQ V W R FANRFRHD

+ & 5

+RX¥RQFXUHVRWHFRR @D|LQJIDVHZL¥KHULFDQ
+HULOPQWEBHUPRQW

+ & 5

+RX¥RQFXUHWRWOMPR@ K O L BLAB R R OR\ERVFWD O
M X V VR BLY $ @ QO GID Q RROERP | U H W

+ & 5

+RX¥RQFXUHWYRWH¥RR @D\D@HQWBDGIKUHQH VYV
ORQWEBHUPRQW

6 & 5

6HQPRGFXUHVYRWRKYIRRQQHEDWLRLMMREHU
H[WUDRGGE GQ BWWMRRHP ERIWKHQHENMHPEO\

6 & 5

6HQ B RGFXUHYRWRWY I RRBW G S RKODQUURPRWHKD Q
TXDWWMRWISK\EOHPE HIFHO O DR PERIWKRLQWFD O

21ILMMW DI



JRUQIRUPDWKRQRWOHV
127.,&(2) -)2*5$176%1' 326.,7.,216

*UD QW3R V L WMKRODNERH VQ E P LWWRWHRA. QW RIR® P LW W H H
EWKIBPLQLVWODBDWURG E '

)2 2QH OLP LWHHGBIRAH. WH RQH DW/R RE DQHW \
$GPLQLVWWRKMURPEQYBWRAE LHFSD UWPFHEW D FHWR
DGPLQWYSW HUHDWR BRW DQHBV\R J YR @ GWM kU RAXKIHK

R Q JRD QIEQ Q XMDB0U GHHFAJ H DX/R. R\ D QHIW DI @ WAR K H
8 Q LW WGMRHDYXXW U G

>5HFHEFYHIGCO @

)2 WW KR 'H'S D U WRPHHHIDVOWRKY KHH Q W H U V
IRUW VHBERID VDQRBOH Y H @ WR B @ RRIDVO\G V
ZLEXVANMBHLQ VRISHKERHBDDRUN | RQWBHHHPDLQGHU
ZLORS SRUWH Q JRN\WQWLERD LIFQSEWR FHV V HV
>l RWSH/ XSS O H P E QU IOLWDIRW D MG HUQ LMW\S HR QY H G
EXQRWMW QG HEHBHEYHICO @

-)2 WWKH'HSD UWRPRHIKQW G QPP LOLHYV

21 ILRHFRQRMHLYHORSBRWKMH6'HS D UWRA(HOQHW JXQ GV
ZLEXVANBDXRFKHDWKHULYDW QR Q W®NM § S\RHIUW
ZHDWKH REDWALREWVHKKOBNVNLDLGMR SHUDWLYR@DOL]HG
FROWNESEW YD GQGWBXUEUD YWNY HFHRP G X @DW W DKIHU V
SHUIRUBBQER®&Q ZLWIR QIR RR Y RQWMKRXVDQG
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